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Continental National bank Building. 


Our list of Investment Securities sent on application. 


CHARTERED 1810, 








Members of Kichmond and Baitimore Stock 











Excbanges. 7 ‘e Ma eo r 
MECHANICS’ NATIONAL 
ohn L. Williams & Sons , 
J Reber ; BANK. Edward B. Smith & Co. 
33 Wall Street, BANKEKS 
Corner 9th and Main Streets, vg ger 
RICHMOND, VA. Capital, - = = $3,000,000 INVESTMENT SECURITIES 
Baltimore Correspondents Surplus, - = = $3,000,000 
MIDDENDORF, WILLIAMS & Co Members New York and Phila. Stock Exchanges, 
Direct private tolemuan ane telephone wires ting 7 Wall Street, 511 Chestnut Street 
f ° Phil . 
Middendorf, Williams AY Co., Francis Ralston Welsh, ematenas Rteneteate 
BANKERS, . 
Corner North & Fayette Streets, | INVESTMENTS. 
, BALTIMORE, MD. | MUNICIPAL RAILROAD AND OTHER ee ee 
Richmond ¢ wasnt i. Wenn eiiiiiae: | BON DS. T H E 





Chase National Bank $328 CHESTNUT STREET, PHILADELPHIA. GALLA TIN 


Clearing House Building 


Cap. &Surp., $9,436,000 Deposits, $63,345,000 
A. B HEPBURN, President at GARFIELD NATIONAL BANK, NATIONAL BANK 


A. H.WIGGLN Vice-Pres. K,J,.8STALKER, Cashier | 

















Henry W. Gti me James J, Hill S56 Sirest. ene Gam Ave, OF THE CITY OF NEW YORK 
Oliver H, Payne George Fb. Baker Jonn 1, Waterbury | New York, —_ 
Se. ata Capital- <= «.« = = $1,000,000 
Surplus & Profits(earned) 2,300,000 
THE EQUIPMENT OF THE Capital - - - $1,000 000 
Surplus - - - - 1000000 
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MERCANTILE ACCOUNTR. ACCOUNTS INVITED. ‘W. KMLEN Koossvacs ‘THOMAS DENNY Jm, 
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Baukers and Drawers of Foreign Exchange. 





J. P. Morgan & Co., 
~ WALL STREET CORNER BROAD, 
NEW YORK, 

Drexel &Co., |Morgan,Harjes&Co. 
Cor.ofSth & Chestnut Sts./ 31 Boulevard liaussmann, 
PHILADELPHIA, PARIS, 

DOMESTIO AND FOREIGN BANKERS. 


Deposite received subject to Draft. Securities 
bought anc sold onCommission, Interest allowed on 


Deposits. Foreign Exchange, Commercial Credits, 
Cable Transfers. Circular Letters for Travelers 
available in all parts of the worid. 





ATTORNEYS AND AGENTS OF 
Messrs, J, 8S. MORGAN & C9,, 





No. 22 OLD BROAD STREET, - - LONDON, 
Brown Brothers & Co, 
PHILA. NEW YORK, BOSTON, 
59 Wall Sc, 


ALEX, BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRE. 
Memas. N. Y., Phila., Boston & Baltimore St’’ Exch’s, 


Bny and sell Seet-inse In- I t t 
vestment Securities on com- 
yo pane quecunte Eves men 
anks, ers, Corpora- sha 
tions, Firms and individuals Securities. 


on favorable terms. Collect 
drawn abroad on all points in the United 
tes and Canada; and drafts drawn tm the United 
States on foreign countries, including South Africa 


BNTERNATIONAL CHEQUKS, 


CERTIFICATES OF DEPOSIT 
Letters 


Buy and sell Bills of Exchange 
and make cabie transfers =* all 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegraphic Transfers, 
Letters of Uredit, 
ON 
Union of London & Smiths Bank, Limited, 
London, 
Messrs. Mallet Freres & Cle., Paris, 
Banco Nacional de Mexico 
And its Branches. 

Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 
Avalilable throughout the United States, 





August Belmont & Co., 


BANKERS, 

No, 23 NASSAU STEET, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
Lendon, Paris and Vienna, 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Avalilabie in all parts of the world, 


Draw Bills of Exchange and muke Telegraphic | 


Transfersto KURUPK, 
Cuba, 
the other West Indies, 
Mexico and California. 
Execute orders for the purchase and sale of 
Investment Securities, 





ints. Issue C 
of Credit. Travelers’ Credits, ‘avaliable’ in 
$0 


BROWN, SHIPLEY & CO,, LONDON, 





TAILER & @ 
27 Pine Street, New York 
BANKERS 


‘INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought ana Sol¢c on 
Commission, 





Forelgn Exchange, Letters of Creait. 





Kean, VanCortlandt&Co 


BANKERS, 


30 PINE STREET, NEW YORK, 


Transact a Gene-al Foreign ana Domestic 
Banking Business, 





Dealers in Investment Securities. 


Joun Munroz & Co., 


No. 30 Pine Street, New York. 
No, 4 Post Office Square, Boston, 
Issue Circular Letters of Credit for Travelers’ Use 
Abroad Against Cash or Satisfactory 
Guaranty of Repayment. 


machenge on London, Paris, Berlin, 
Zurich and St. Gall, 


CREDITS OPENED AND PAYMENTS MADE BY CABLE 
Paris House—MUNKOE & CO, 














Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


1O0CK EXCHANGE, 





MEMBERS OF NEW YOR’ 


KESSLER & CO., 
BANKERS, 


54 WALL STREET, NEW YORK. 
Members ot the N. Y. Stock Exchange. 
Bay and Sell Bills of Exchange an 
Cable Transfers on all the 
Principal European Cities. 

ISSUE COMMERCIAL AND TRAVELERS 
CREDITS, BUY AND SELL RAILROAD 
STOCKS. BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS, 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commerciai and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - - - New Yerk. 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, Leadon, 
Joh, Herenberg, Giossier & Co., Hamburg. 











Marcuard & Co., Paris. 
Bremer Bauk, ft iliare Dresdner Bank, Bremen. 


| issue Commercia! & lravelers’ Credits 


Buy and Sell Bills of Exchange. 
Came T. fers and In 


rith 





executed for all Investment Securities, 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 
INVESIMEN1 SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDI1, 





]- & W. Seligman & Co., 


BANKERS, 
| No.2 Broad Street, New York, 





|Issue Letters of Credit to Travelers 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY ‘LO 
EUROPE, CALIFORNIA AND THE HAWAILAN 
ISLANDS, 

Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London, 
Seligman Freres & Cle,, Paris. 
| Alsberg, Goldberg & Co,, Amsterdam. 
Anglo-Californian Bk.. Lt.,SanFrancisco 











Redmond aco. 


Foreign & Domestic 
Bankers 





High-Grade Investment 
Securities 
Letters ot Credit 
tor Travelers. 


Philadelphia 507 Chestunt St. 


33 Pine St., New York 





GRAHAM & CO., 
BANKERS. 
No, 435 Chestnut Street, 
PHILADELPHIA. 
| Members Philadelphia Stock Exchange. 
SECURITIES BOUGHT AND SOLD 
ON COMMISSION, 
Deposits received subject to Draft, 


Dealers in High-Grade 
INVESTMENT SECURITIES. 


Issue Letters of Credit and 
Traveler’s Cheques. 
List o! current offerings sent on 1; plication. 





Lawrence T urnure&Co. 


Bankers, 


50 Wall Street, New York. 


Deposits received’ subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Centra! America and Spain. Make collections inand 
issue drafts and cable transfers on acove countries 

London KBankers:— Londen Joiut-Stock 

Bank, Limited, 
Paris Bankers:—lieine & Co. 


MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOKEIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


; MESSRS. KONIG BROTHERS. Bankers 
LONDON. 
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Bankers. Bankers. Bankers, 
Wm. A.°Read & Co. Millett, Roe & Hagen, 
BANKERS. 
BANKERS 


Lee, Higginson & Co., 


44 State Street, BOSTON, 
CHICAGO OFFICE, 


The HKeokery. 


Investment Securities. 





25 NASSAU STREET, 
NEW YORK, 


203 E. German St. 
BALTIMORE. 


205 La Salle st. 
CHICAGO. 


43 State St. 
BOSTON. 


Members New York and Boston 
Stock Exchanges. 


3 Broad Street, New York, 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, 10 Post Office Square, 





Plympton,Gardiner & Co. 


Members New York Stock Exchange. 


27 William St., New York 


Chicago. Boston. 


Conservative Investments 


Lisi> ON REQUE> 1. 





N.W. HARRIS & CO. 


BANKERS 
Pine Street. Corner William 


NEW YORK 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munici- 
palities and corporations, Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


50 Excnange Place, 84 State Street, 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 
Investment Securities. 





Members New York & boston Stock Exchanges. 
Rudolph Kleyboite& Co. 
BANKERS. 

DEALERS IN 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 


27-29 PINE STREET, NEW YORK. 


Interest Paid on Dailvand Time Deposits, 





Stern & Schmidt, 


FOREIGN EXCHANGE, 
INVESTMENT SECURITIES. 
27 WILLIAM STHEET, NEW YORK, 
MembersN Y,. Stock, Cotton and Coffee txchanyes 





J.B. RUSSELL & CO., 


BANKERS 
46 WALL ST., NEW YORK, 
DEALERS IN 


High-Grade Bonds 
AND 
Investment Securities. 
Safety Deposit Vauits ior Use of Customers, 
§ New York Stock Exchange. 
¢ Chicago Stock Exchange. 


Financial Representatives of the Iilinois Tunnel 
Company. 
Financial Kepresentatives of the Automatic 
Llectric Company. 


Members: 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES BARRE,PA. READING, PA, 
SCRANTON, PA. DAY'TON, OHIO, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock /xchange. 
Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRKSS “COLDNESS. 





Issue Commercialand Travelers’ 
Letters of Credit, 


Available tn all parte of the world. 


DEALERS IN 
Investment Securities 
and Commercial Paper 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts., New York, 





Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit tor Travelers, 
available in all parts of the world, 





Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York, 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 





BiRD S.COLER, LEONARD H. HOLE. 


Member N, Y. Stock Exchange. 


W. N. COLER & CO., 
BANKERS 
69 CEDAR ST., NEW YORK. 


INVESTMENTS. 


——¢ 


Members N. Y, Stock Exchange 


Geo. P. Butler & Bro, 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YORK 





Kissel, Kinnicutt & Co, 
1 Nassau Street, cor, Wall, New York, 


Foreign and Domestic 
BANKERS 





BILLS OF EXCHANGE 
CABLE TRANSFERS 
COLLECTIONS MADE ON ALL EUROPEAN 
POINTS 





INVESTMENT SECURITIES 





N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts, 
Fiscal Agents for Cities and Corporations, 


49 Wall Street, NEW YORK, 
Philadelohia. Chicavo, San Francisco 





NEW YORK PHILADELPHIA 


E. D, SHEPARD & CO. 


BOSTON LONDON 


— —— 








C.B. VAN NOSTRAND, 


36 WALL STREET, 


Investment Securities 
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Foreign. 


—= 


Canadian Banks. 





DEUT! SCH E BANK, | ‘The Union Discount Co. 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13. 


OA PITA Lin cecececccccrseseseeeee --$47,619,000 | 
M. 200,000,000, 

RESERVE........c0eceeee eocecescee -823,810,000 
M. 100,000,000. 


DIVIDENDS PAID DURING LAST TEN YEARS: 
10, 1034, 11, 11, 11, 11, 11, 12, 12, 12 per cent. 





BRANCHES: 

BREMEN, DRESDEN, FRANKFORT-on-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG 
WIESBADER, 

AND THE 


of London, Limited. 


| 39 CORNAILL. 
| Telegraphic Address, Udiseo, Leadon. 





—— Sabecribed..... coccccceces $7.500,000 
--- 3,750,000 
| te DORE. ccccaccecccanesss: sees ‘2,250,008 


| $5—-21 STERLING. 

NOTICE IS HEREBY GIVEN thatthe RATES 
OF INTEREST allowed for money on deposit are 
ag follows: 

At Call, 3% Per Cent, 

| At 8 to 7 Days’ Notice, 3% Per Cent, 
The Company discounts approved bank and mer- 
eantil tances, receives money on — 


time, and grants 
| loans on approved negotiable sesurities. 


CHKISTOPHER Kk, NUGENT, Manager. 








Dautsche Bank (Berlin) London Agency: | ‘FRENCH FINANCE CORPORATION 


4 GEoR@E YARD, LomBarRD ST. 
LONDON, E. C. 





QF AMERICA. 


| Purchasers of First-Class Investment 


BANCO ALEMAN TRANSATLANTICO 


| Securities for the French 


(Deutsche Ueberseeische Bank.) Market, 

Subscribed ne are waist $4,761,000 

0,000; ACT AS FINANCIAL AGENTS IN FRANCE 
Paid Up men cosas $4,190,000 | |¥OR AMERICAN RAILWAY CORPORATIONS 
Reserve Fund..... Aid encceccoccoss $595,000 | IN THE OBTAINING OF LOANS AND SALE OF 

« 2,500,000 | SECURITIES, 
HEAD OFFIUCE: 
BERLIN. NEW YORK, PARIS, 


Branches: 

ARGENTINA: Bahia-LDianca, Bell- Ville, Buenos Aires, 
Cordoba, Tucuman 

BOLIVIA: La Paz, Ururo, 

ONILI: Antofagasta, Concepcion, [quique, Oserno, 
Puerto Mcntt, Santiago, Valdivia, Valparaiso, 

PERCU: Arequipa, Callao, Lima. 

URvevar: Montevideo. 

SPAIN: Barceiona. 


Industria, Mexico. 


Bills sent tor collection, negotiated or 
acvanced upon, 


Drafis, cable-transjers and letters 
of credit issued. 


London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY. 
4 GEORGE YARD, LOMBARD ST., LONDON, E.C, 


Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1861. 
BERLIN, W., BREMEN, 
48-44 BEHREN STRASSE. STINTBRUCKEE 1 


FRANKFORT-on-M., 
ROSSMARET 18, 563 CORNHILL. 


Telegraphic Address, DIsCONTOGE, BERLIN, 
DISCONTOGR, FRANKFURTMAIN. 
° “ SCHWOLDE, BREMEN. 
» “  S80ONDITO. LONDON, 


CAPITAL, fully paid, - $40,476,200 
M. 170,000,000, 
RESERVE, - - - $18,712,526 
M, 57,590,611, 


Wath the unlimited personai liability o 
the following partners: raed 


A. S0HORI J, HOETER, 
M. BCHINCK E. RUSSELL, 
A SALOMONSOEI F. UrnsBIG, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


OA PPPA Mec coccesecesccccccsccvel M 10,000,000 60 
Head Office; HAMBURG, 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS 
PORTO ALEGRE 


BANK FUR CHILE UND 
DEUTSCHLAND. 


Cg Se 110,000,000 00 
HAMBURG, with branches irk (banco ce 
Chile & Alemania): Valparaiso, Santiago, Concep- 
gion, Temuco, Antofagasta; and in BOLIVIA 
Banco de Chile & Alemania, Seccion Soliviana), 
paz and Oraro, 
The shovensmet bene, founded and represented 
Europe by t 
Direction ‘dor Disconto-Gesellschatt, 
BERLIN, BREMEN, FRANKFORT 0/M cote LONDON 
Nerddentsche Bank in Hambu 
UAMBURE, offer their services for every decoription 
regular J¢ banking transactions. 


|25 Broad Street, 


LONDON, E. ©.. | 


9, rue Pillet-Will 


SWISS BANKVEREIN 


Mestco Agents: Banco Mextcano de Comercio 6 | 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up - Fr. 62,800,000 


Surplus - - - - - Fr. 14,280,000 
Berliner 
Handels-Gesellschaft, 
BERLIN, W., 


Behrenstrasse ‘32-88 and Franzdsische-Strasse 42 
Telegraphic Address:—Handelschaft, Bertin. 


ESTABLISHED 1856 





Banking Transactions of Every Description, 


Oapital, - - M.100,000,000 
Reserve, - - M. 29,000,000 


The Nasional Discount 


Company, Limited. 


35 CORNHILL, i. ay LONDON, E. CG. 
Cable Address—Natdis, London. 


Subscribed Capital ............... wer 166,625 
Paid-Up Capital .......... -. se... 4,23%, 
Reserve Fand.. weaduivaa 2,000,080 
($5—£1 STERLING.) 
NOTICE IS HEREBY GIVEN thatthe RATES 
OF INTEREST allowed for money on deposit are 
as follows: 
At Call, 3% Per Cent Per Annum, 
At 3 to 7 or 14 Days’ Notice, 8% P. C, 
Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised from 
time to time, and for fixed periods npon terms to be 
ecially agreed upon. 
“Yeone granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


BANK OF MONTREAL 
[ESTABLISHED 1817.) 


CAPITAL paid in - - - - $14,400,000,00 
REST. - ~~~ ~~ ~ = 11,000,000,00 
UNDIVIDED PROFITS - - 159,881.84 


Head Office—Montreal. 
Rr. ee LORD STRATHCONA AND MOUNT ROYAL 
G@. C. M. “ Honorary President 
HOw. Sik GEORGE A. DRUMMOND K.C.M.G. President 
E, 8S. CLousToN.. Vice-Prest. and General Manager 





NEW YORK OFFICE: 


No. 31 PINE STREET. 
R. Y. HEEDEN, 


W. A. Boa,  awenta 
J. T. MOLINEUX, 


Buy and sell Sterling and Continental Exchange 
and Cable Transters; grant Commercial and Trav- 
elers’ Credits available in any part uf the world; 
issue drafts on and make collections in Chicago and 
throughout the Dominion of Canada. 


London Office, No, 46 & 47 Tnreadneedle St, 
F. W. Ta¥_Lor, Manager. 





- Foreign. 


The Lasiion City 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street, London, England. 


With Branches in all the Principal Cities and Towns 
of England. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 


PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,250 


E. H. HOLDEN, M. P., Managing Director. 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 


Adolph Boissevain & Co,, 


AMSTERDAM, HOLLAND, 


ZRANSACT A GENERAL BANKING 
AND STOCK EXCHANGE BUSINESS, 


NORTHCOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 


11 Peultry, Cheapside 307 Monadnock Bloc 
London, BE. Chicago 


FOREIGN FUNDS 


For Investment in the United States, 


Hong Kong & Shanghai 


BANKING CORPORATION, 
Paid-up Capital (Hong Kong 0,000,000) . 810,000,000 








Reserve Funds e aoe. ety oye . 20,250,000 
Reserve Liability of Proprietors. ......... 10,000 008 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, NEGOTI- 
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC. 


WADE G sonmenithennestos 50 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ** Sw Yorue 
CAPITAL & SURPLUS, $6,500,008 
*"Bable Sel! Sterling and Continental Exchange and 
Transfers, Ne ww Draw or Kecetve 


tor Collection Bilis on Pointe in 
Orient. Tssue Letters ot Credit. 


Branches at LONDON, BOMBAY, CALCUTTA, SINGA- 
PORE, CANTON, HONG KONG, MANILA. SHANGHAL 

KOBE. YOKOHAMA, SAN FRANCISCO, CITY OF 

MEXICO, WASHINGTON, D.C., PANAMA, COLON. 


H. SCHERER & CO., 
BANKERS, 


Cellectiens, Fovelgn Szebange and Invest- 














t Securiti 


MEXI Co. 
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Canadian Banks. 


Banks and Bankers, 





THE CANADIAN BANK 
OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL ............ $10,000,000 
BURPLUB......000- cecccccccccceccecs 5,000,000 

NEW YORE OFFICE: 
Nes. 16 AND 18 EXCHANGE PLACE, 
Ws. Gray and H. B. WALKER, Agents 


LONDON OFFICE:—60 LOMBARD STREET, £& CG 
Bankers in Great Britain: 
THE BANK OF ENGLAND, 
THE BANK OF 
UNION OF LONDON AND SMITH’S BANK, LIMITED. 


Buy and Sel) Sterling and Continental Ex- 
chauge and Unble Tran emmercial 
and spoatery’ Credits. Collestions wade at 
all points. 


Bank tng and Exchange business of every 
ym gy transacted with Cameda. 


and telegr ra hi ‘ie 
Ssal'? 


the Drafts 3 branch & 
issued at lowest caine 
The Bank of 
British North America 
ESTABLISHED IN 1886. 
INGORPORATED BY ROYAL CHARTER IN 1840 
Paid-up Capital, , « £1,000,000 Sterling 
Reserve Fund, . 440,000 Sterling 


ers on 
ntario, 








HEAD OFFICE: 
5 Graceehurch Street. London, E. C, 
New York Office: 52 Wall Stsect 
HLMJ MeMICHAEL.; Agents 
W.T. OLIVER. —! 

Buy and sell Sterling and Continental Exchange 
and Cable Tran»fers; Grant Commercial ‘Travel 
ers’ C:edits available in any part of the world. 
Issues Drafts on and make Collections in all parts 
of the United Stutes »nd Canada 


Merchants’ Bank ot Canada. 


— OFFIOE: MONTREAL. 
CAPIT -. $6,000,000 
Rest av Undivided Profits... 3.674.306 

NEW YORK OFFICE: 63 and 65 Wail St. 
W. M. Ramsay, Agent. 
118 branches in the Provinces of Quebec, Ontario, 
Saskatchewan, Alberta and British Co. 
tumbee. Good factlities tor effecting Veg tom — 
tiens in Canada. Bu, and = Sterl 
and Cable Transfers. Issue Commerscial and T: — 
elers’ Credits, available in any part of the world. 
London Agents—Koyalt Bank of Scotland, 








The Sovereign Bank of Canada 


71 Branches Through- 
out the Dominion 


NEW YORK AGENCY, 25 PINE STREET 





Eoreiqn — 


The En glish Association of American 
Bond & Share Holders. Ltd., 


§ GREAT WINCHESTER STREET, LONDON, 
Acts as Agent In England for American and 
Canadian Rallway and Industrial Companies. 
Trustees and Directors. 
LFRED W, SMITHERS, Chairman 
Lorp Wt = BY, W, LivDLEY, T. REYNOLD8— London 
T. P. FowLER—New York 
The Association's Agents in America and Can- 
ada are The Morton Trust Co. and the Bank of 
Montreal. 
= HOMAS L INDL EY, 


VAN OSS & Co... 


THE HAGUE, HOLLAND. 


Se cre tary 


Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Hartfield’s Wali St., W. U. & Lieber. 


AMERICA-—BANK A. G 
BERLIN: W. 64, BEHRENSTR. 48 


CAPITAL, Mk, 25 Milltonos 
SURPLUS, Mk. 24 Millions 








Transacts a General Banking Business and 
pays special attention to the execution of all 
Banking Transactions with the 

UNITED STATES OF AMERICA 
and other American Countries 

Travelers’ Letters of Credit and Cheques 
available In ali parts of the world; Interest on 
Deposits; Foreign Exchange, Cable Trausfers; 
Inv estment Secur Ities 


Foreign Concluded on neXt page 








BARING & CO., 


BANKERS 
15 Wall Street, New York. 
Buy and Sell Foreign Exchange. 


Issue Commercial and Travelers’ 
Letters of Credit, 


INVESTMENT SECURITIES. 





Agents and Attorneys for 


BARING BROTHERS «& CO., 


LONDON. 


Ltd., 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 STREET, 


INVESTMENT SECURITIES. 


GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





JACKSON & CURTIS 
BANKERS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGES 


INVESTMENT 
SECURITIES 


1 Nassau Street, 
New York 


19 Congress Street, 
Boston 


A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 





140 Dearborn St., CHICAGO 


28 State St,, BOSTON 


421 Chestnut ™., PHALADELPHIA 


sie Getenine 
Real Estate, Mortgage & 
Securities Company 


213 CAMP ST., - NEW ORLEANS, LA. 
CAPITAL PALD IN, $600,000 
Deaters in 
Seuthern Municipal Securities 
and Real Estate Loans 
The South to-day presents the promise oj 
the greatest industrial advancement 


-H. AMY & CO. 





BANKERS, | 

44 and 46 Wall St., New York. | 
INVESTMENT SECURITIES. | 
{ 


Bilis ot Exchange, Letters of Creait, 


MACKAY & Co. 
BANKERS 


Members ot the New York and 
Boston Stock Exchanges. Deal- 
ers in Government Bonds and 
other Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 


421 Chestnut St. 
Philadelphia 


15 Congress St. 
Boston 





Geo. A. Fernald & Co. 


Members Beaton Stock Exchange 


BANKERS 


Municipal, Railway 
and other 
Corporation Bonds 


BOSTON NEW YORK 
67 MILK STRERT 36 WaLL STAESE 





H W. POOR & CO. 


INVESTMENT 
SECURITIES 


BOSTON 
33 Cone@ress ST 


NEW YORK 
33 WALL STREET 





Tucker, Anthony & Co., 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 


Members Heston and New York Steck 
Exchanges. 





SIMON BORG & CO., 
BANKERS, 
Members of New York Stock Hachange. 
No. 20 Nassau Street, - New York, 


High-Crade 
Investment Securities 





-|BERTRON, STORRS & GRISCOM. 


BANKERS, 
Land Title Bulliding, 40 Wali Streei, 
PHILADELPHIA, NEW YORE, 


INVESTMENT SECURITIES, 
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Foreign. 


Bankers aud Brokers outside Rew York 





National Bank ot Cuba 


Havana, Cardenas Cieniuegos Matanzas Santiago, 
Manzanillo, Sagua la Grande, Caibarien, Guan- 
tanamo, Santa Clara, Pinar del Rio, Cama- 
guey, Galiano Street, Havana Cuba. 
GENERAL BALANCE SHEET DECEMBER 31 1906. 

ASSETS. 
Cash— 


BR Venn cncousaseestl $4,135,064 83 
Banks and Bankers_....- 548,169 59 $4,683,234 42 
Bonds and Stocks Owned— 
Government Bonds. _..... $2,585,135 82 
City of Havana Bonds.... 1, _ 255 24 
Other Bonds and Stocks... 88,603 33 3,769,904 39 
Loans, Discounts, Time Bills, &e...... 10,496,331 64 
Furniture and Fixtures........------. 72,171 03 
SIE MUITIIIIINID + sn sncinnsddaidtenapcentaditidiiaiamidtastn 377.853 03 
Pt SED ccccncneckeddotenas 74,044 63 


POEL, nnctcacnsscndsasunepencacaia $19,474,629 14 
LIABILITIES. 

100,000 00 

600.000 00 





a De duct $200,000 45 semi-annual dividend, pay- 
able January 1, 1907. 
United States Depositary in Cuba. 
_Depositary for or the Funds of the Republic of Cuba. 


D. M. MASON & CO. 


London Correspondents, 


Purchasers of First Class Investment Securities 
for the British and Foreign Markets, 


89 Lombard Street, LONDON. E. C. 





Jordaan Cohen & Wennink, 


BANKERS, 
PARIS. 


PHILADELPHIA. PHILADELPHIA 





E. W. CLARK & CO.,/Ross, Morgan & Co., 


BANKERS, 
BANKERS & BROKERS 


PHILADELPHIA 
112 Bo, 4th St, and 100-102 Girard Trust Bldg 


321 Chestnut Street. 
Members Phila. and New York Stock Exchanges PHILADELPHIA, PA, 
Members of Puiia. & N. Y. Stock Excharges. 


Interest Allowed on Deposi's. 
Investment Securities 





Sew York Correspondents: 1Fesem, Depes & Se. 








Battles, Heye & Harrison "J. W. SPARKS & co., 


BANKERS, 


BANKERS AND BROKERS mer Chestnut and Third Sts., 
HILADELPHIA STOCK HAUHANGE 


DEALERS IN HI@H-GRADE UNLISTED ar MBERS aw YORK STOCK EXCHANGE 
AND INACTIVE LISTED BONDS CHICAGO BOARD OF I RAD«r 


FOR INVESTMENT PURPOSES aie 
| Investment Securities 
131 South 6th Street 62 Broadway 


PHILADELPHIA NEW YORE Private Wires, N.Y., Pittsburgh, Chicago 


Audenried & Bowker, 


Drexel Building, Phila. 
WATER WORES BONDS 








~| Westling, Jones & Emmett, 


Land Title Building, 


PHILADELPHIA. Guaranteed Principal and Interest by 
Municipal A. epenien American Water Works & Guarantee Company. 


JOHN H. McQUILLEN & co. 


Ww. ~ h Aainhi 
fRF edetphia Steck ftetenee | M Philadelphia Stock Exchange 
| 
| 
| 





PENNSYLVANIA TAX-FREE ISSUES 








Wm. G. Ho per & Co., Syracuse Rapid Transit 
STOCK AND BOND BROKERS, Stocks and Bonds 


28 South Third Street, Philadelphia. 104 south 4th street, 


Investments receive our special attention. Infor- 
mation cheerfully furnished regarding present ~~ 
noldings or proposed investments. 


PHILADELPHIA 








Bankers. 


FIRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITARY,. 
Capital and Surplus, $2,500,000 
OFFICRKS: 

Faep Voor. JR, Br Pres. HENRY KLOBS, Cashier. 
Ww. BIGkLow, V.-Pres. Oscar KASTEN, Ast.Cash. 
Fraev. T. Gout, V.. Pres. K.J. HUGHES, Ase’t Cash. 


. W. Book, Ast.Casn. 
w. c. Haas Mar. koreign & Savings Dept. 


Ladd & Tilton, 


BANKERS, 
PORTLAND, OREGON, 
ESTABLISHED IN 1860. 
RESPONSIBILITY $5,000,000 00. 
Transacts a General Banking Business. 
COLLECTIONS GIVEN SPECIAL ATTENTION. 














} — 





Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) ’ 
Land Title Building 
PHILADELPHIA. 
Wall Street Exchange Ballding, 
NEW VOR K 


Wilkinson, Rec'<itt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 
52 Broadway, - - New York 


Special Department for Kank Fxaminations ander thi 
management of a Nationa! Uank Examiner of 
many rears experience. 


LOOMIS’, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANT: 
30 Bread Street New York. 
Tel, 4955 Broad. 


JAMES PARK & CO,, 
CERTIFIED PUBLIC ACCOUNTANTS 


52 Breadway, New York, 
1S LaSalle Street, Chicago. 


HO! NV, ROSE & CO., 


Certified Public Accountants 


56 Pine Mtreet NEW YORK 
Telephone 4261 Jehn, 




















ene Wurts, Dulles & Co. , 
Benj. C. Warnick & Co., BANKERS & BROKERS 


BANKERS & BROKERS, {25 South 4th Street 


141 South 4th Street, - Philadelphia, Pa Members Philadeiphia Stock Exchange. 


HIGH-GRADE nameaD AND OTHER Representatives of Spencer Trask & Co. 
CORPORATION BONDS AND STOCK, ! 
BOSTON. 


Send for our Otrcular. 
ADAMS & COMPANY 
7 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 


MEMBEKS BOSION 310CK EACHANGE 














NEW JERSEY. 
EDWIN R. CASE, 


DEALER IN 
NEW JERSEY SECURITIES, 
15 EXCHANGE PLACE 
Telephone 751. JERSEY CITY. 








New York Ofice, 40 Wall & 37 Pine Sts. 





TRACTION. GAS & ELECTRIC 
FINANCE CO, | 
JOS. B. MAYER, President, 
11 Pine Street 


We will Purchase or Finance Electric Railways, 
Lighting and Gas Properties 
LARGE PROPOSITIONS PREFERRED. 








PROVIDENCE, 





Weeden & Company, 
BANKERS, 
INVESTMENT SECURITIES. 





STANDARD AUDIT CO. 
41-43 Wali St, 43-49 Exchange Pl, 
NEW YORK 
PERLEY MORSE 02 Certified Public 
HENRYC. DAVIS, Secy. Accountants 

Tele: hone 2269-2270 Broad 








HARTFORD 


Conn., Hartford & General 
Investment Securities. 


H. K. TAYLOR & CO.,, 


Conn, Mutual Bidg. 


BALTIMORE. 


William Wilson & Sons. Wilson, Colston & Co. 
Zstablished 1802. Established 1467. 


Wilson, Colston & Co., 


Members of Baltimore Stock Exchanze, 











BAKER & VAUCHAN, 


BANKERS AND BROKERS 
FIRST MORTGAGE GOLD 
Gas Bonds 








BANKERS, 
. 216 KE, Baltimore Street, Baltimore. 
 SRGAD Srnee. WEW YORE Investment aad Miscellaneous Securities & 
specialty, andl whole issues handled. genes ronal 
facilities for dealing in all classes of Seuthern 
Bonds. Loans on Coll: ateral Securities necotiai ed. 


A. Strassburger, 


STOCKS AND BONDS BROKER, 
SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 


Robert A. Fisher & Co., 
BANKERS AND BROKERS 
227 E. German Street, Baitimore 
MEMBERS BALI. >i1OCK EXCHANGE 
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Bankers and Brokers outside Hew Dork. 
BUFFALO. LOUISVILLE. PITTSBURGH. 





Buffalo Securities 
BOUGHT AND SOLD 


DANN & ROBINSON., 


Members N. Y. Stock Exchange 
EXCLUSIVE PRIVATE WIRE 
NEW YURK OFFICE, 111 Broadway 
BUFFALO OFFICE, 1000 Ellicott Square 


MEADOWS, WILLIAMS & (CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
DEALERS IN 
BUFFALO, NIAGARA FALLS AND 
OTHER LOCAL SECURITIES 








GEORGE R. TELLER, 
BUFFALO, N, Y. 
Investment Securities 
Local stocks, — BONDS. 


HALSEY & HALSEY, 
BANKERS AND BROKERS. 
LOUISVILLE. 


INVESTMENT SECURITIES. 
N.Y. Correspondents: KELLEY, MILLER & CO. 


JOHN L. DUNLAP, 


LOUISVILLE. bY 
Banker and Broker. 
INVESTMENT SECURITIES 
Street Railway issues a Specialty 
member Louisville >lock Exchang> 
New Yor Correspondent, MILLEK & CO. 


BIRMINGHAM, ALA. | 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS. 




















ROCHESTER, N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building. 
New York Stock Exchange. 
Kechester Stock Exchange. 


dc Chicago Board ot Trade.. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 





Members: + 





% to 6% Bonds 
MYRON W. GREENE 


BANKER 
Rochester Securities 








DETROIT, MICH. 
W. E. MOSS & COMPANY 


BANKERS 
Municipal and Corporation 
BONDS 


Union Trust Bldg., DETROIT. MICH, 


= 











MILWAUKEE 


R. M, FRIEND 
er a 





CHAS. SCHLEY 


BON DS 0 conroRaTE 


CHAS. SCHLEY & CO., 


ESTABLISHED 1850 
MILWAUKEE, - - WISCONSIN 





__ INDIANAPOLIS 
J. F WILD & CO., 


Bankers and Brokers. 

CLDEST BOND HOUSE IN INDIANA 
Municipal and Street Railwav 
Securities—A SPECIALTY 
123 E. Market 8t., - INDIANAPOLIS. 


JOS. T. ELLIOTT & SONS, 


Investment Securities 
Members Indianapolis Stock Exchange 


INDIANAPOLIS 








American Nat. Bank Bldg. 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL'S. 











Steiner Brothers, 
BANKERS AND BROKERS, 
Birmingham. * <* Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street, 








NASHVILLE. 


Dealer in 
NASHVILLE STREE’ RY, SECURITIES 
CUMBERLAND TELEPHONE sTOCcK 
GOULDING MARR, 
NASHVILLE, TENN. 








ESTABLISHED 1863 


ROBINSON BROS., 





Bankers, 
MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





Established 1880, 


Henry Sproul & Co., 


Bankers and Brokers 
410 Wood St.. PITTSBURGH 


MEMBERS: 
NEW YORK, PHILADELPHIA, CHICAGO AND 
PITTSBURGH STOCK EXCHANGES AND 
CHICAGO BOARD OF TRADE, 








PITTSBURGH, PA. 
Established 1971, 


Whitney, Stephenson & Co.,, 


STOCK BROKERS, 
FRICK BUILDING. 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH 8TOCK EXCHANGE, 


We make a specialty of all the Securities of 
the great Pittaburgh District. 


240 Fourth Avenue, 
PITTSBURGH, PA. 


WW. J. Black & Co.,, 
Members Pittsbur¢h Stock Exchange. 
INVESTMENT SECURITIES, 
Columbia Bank Bide... PITTSBURCH. 











LANDIS BANKING CoO., 


Telephone and Street Railway 
Securities, 
NASHVILLE, - - TENN 
6% REAL ESTATE BONDS 6% 


THOS. PLATER & CO., 


NASHVILLE, TENN, 
STOCKS AND BONDS 





We Bay and Sell 


INVESTMENT BONDS 
(NO STOCKS) 


Selicited 





Cerresp 
Municipal and Corporation 


Securities Co. 
or Pittsburch, Pa. 
James S. Kuhn, L. L. M’ Clelland, 
President Sec. & Treas. 


PAID-UP CAPITAL, $200,000 














SOUTHERN. AUGUSTA. 
MOTTU & CO. John W. Dickey, 


BANKERS AND BROKERS 
NORFOLK, VA. 





Hugh MacRae & Co., 


BANKERS, 
Dealers in Southern Investment Se- 
curities of Every Description, 
WILMINGTON, N, C,, 
AND 
WASHINGTON, D. C, 
408 Colorado Buliding. 


Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND. VIRCINIA, 


ESTABLISHED 1860. 
Correspondence solicited and information fur- 
nished about Southern State, Municipal and Kali- 
road Investment Securities. 





AUGUSTA, GA. 
SOUTHERN SECURITIES, 





WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 








ATLANTA 
DARWIN CG. JONES, 


ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 











LOUISVILLE. _ 





Keference—Bank ot New York. N. B. A. 
~ KANSAS CITY, MO. 
ORTHWEIN, McCRUM INVESTMENT 
COMPANY 
Kansas City. Mo. 
K.C. Ry. & Light Securities 
obacers { Local Bank Stocks 
IN (| Kans.& Mo. Munic'pal Bords 











J. J. B. HILLIARD & SON, 


LOU.SVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspcnaents, EX. NOKTON & CO., N. Y. 
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Bankers and Brokers outside Hew York. 








CINCINNATI. CHICAGO. 8T. LOUIS. 
NEW LOAN ‘: | Bartlett, Frazier A. G. EDWARDS & 
$250,000 


CITY OF CHARLESTON, W. VA., 
444% Bonds 
DUE 1927-1941 


Total debt only 2% of the 
assessed valuation 


WEIL, ROTH & CO. 


139 East Fourth Street 
CINCINNATI, OHIO 


W. E. HUTTON & CO., 
INVESTMENT BANKERS 
Bonds and Stocks of Ohio 
Companies. 


CINCINNATI, - - OHIO, 





NEW ISSUE 
Barney & Smith Car Co. 59 ist i Mtpe. 5 Bonds 
Dated July 1, 1906 “D 
Price 102 


EDGAR FRIEDLANDER 


BROKER AND DEALER 
CINCINNATI, - - OHIO. 


COLUMBUS) 


WHITE, WAGNER & Co., 
STOCKS AND BONDS 


Miscellameous Securities n all Markets 
MEMBERS COLUMBUS STOCK EXCHANGE 


DENVER. COL. 
William E. Sweet & Co., 


Municipal and Corporation 
BONDS 
GROUND FLOOR EQUITABLE BUILDING 


p  - 

















7 











SEATTLE. WASH 
JOHN E. PRICE, 


Banker & Broker, 
Municipal and (Corporation 
BONDS 
BANK STOCKS 

















PORTLAND, ORE, 





MORRIS BROTHERS 
PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIPIC COAST SECURITIES A SPECIALTY 








LOS ANGELES. 
CALIFORNIA BONDS 


Menicipal, Schoo! District and Corporation 


THEY PAY A BETTER RATE OF INTEREST 
THAN BONDS OF THE SAME MERIT ISSUED 
IN THE EAST 





Correspond with us 


Adams-Phillips Co. 


LOS ANGELES, CAL. 


WM. R. STAATS Co. 


CALIFORNIA MUNICIPAL, 
SCHOOL AND CORPURATION 
BONDS 


rO NE: 4 TO 6 PER CENT 


LOS ANCELES PASADENA 


FIELDING J. STILSON co., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES 510Ch EXCHANGE 


AOS ANCELES, 





‘Garfield Buildine, 


& Carrington, 
STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 


25 BROAD STREET NEW YORK, 
WESTERN UNION BLDG. CHICACO. 
MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVATES WIKES, 


A.O.Slaughter Jr. & Co., 


STOCK BROKERS, 
Successors to A. O, SLAUGHTER & CO,, 
139 MUNROE STREET, 
CHICAGO, ILL. 
New York Steck Exchange, 
now York Cotton Exchange, 
New York Collee Exchange. 
Members: { New York Produce ~~ 
thicage Stock Excha 
Gaegase Board ot Trade 
St. Leuis Merchants Exchange. 








We have at all times larve 
amounts of Hieh Grade Muni- 
cinal and Corporation Sonds 
vielding from 4% to 5%, which 
are suitable for the investment 
of trust funds and would alwavs 
be available as collateral. Cor- 
respondence invited. 


W. B. McKeand & Co., 


The Rookerv Chicaro. 





A. G. Becker & Co., 


(INCOR PORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 


SONS, 
STOCKS AND BONDS, 
410 and 412 Olive Street, 
ST. Louis. 


71 Broadway, NEW YORK, 
Chicage Stock Exchange. 


St. Louls Stock Kxchange. 


New York Stock Exchange, 
“embers: 
Chicago Board of ‘rade. 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO. & CO. 
214 N. 4th Street, 
ST. LOUIS. 
Members New York Stock Exchange, 


St. Louis Stock Exchange, 
Chicago Stock Exchange. 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES 10 
PRINCIPAL MAK Kivis 


300 N. 4th ST. - - - ST.LOUIS 








MINNEAPOLIS. 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 


BONDS 
MUNICIPAL and CORPORATION 


CEO. B LANE, 


Commercial Paper and Investments. 
MINNEAPOLIS, - - MINN, 


CLEVELAND. 

















G. H.WALKER & CO. 


307 North 4th Street, 


ST. LOUIS, MO. 


New York Stock Exchange, 
Members § oe" Louis Stock Exchange. 


DEALBRS IN 
Government Bonds and other 
Investment Securities. 





Hayden, Miller & Co. 


Investment Securities 


Citizens Bullding. CLEVELAND, 0. 





MUNICIPAL AND 


| ‘PU BLLC FRANCHISECORPORATiON 


BONDS 
Bought and Sold, 


w J. HAYES & SONS, 


sEVELAND, OHIO, BOSTON, MASS. 





Emery, Anderson & Co., 
INVESTMENT BONDS. 





PROVIDENCE 


Richardson & Clark. 


BANKERS, 
25 Exchange Street, Provieence, ®. %. 





Transact a general banking business. Bon’s, 
Stocke and Local Securities. Private wirer tu 
New York. Boston and Philadelphia. 


TOPEKA. 
KANSAS 
{ buy any of the older issgesof Kansas bon 


D. H. MARTIN, 


TOPEKA, - - - eel 
OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL ST., NEW YORK. 
INVESTMENT SECURITIES. 














CLEVELAND, O. 


Correspondence Invi-d 
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Rew York Stock Exchange Houses 





T. A. McIntyre & Co., 
71 BROADWAY 


MEMBERS: 

New York Stock Exchange, 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Liverpool Cotton Association. 
New York Coffee Exchange, 
New York Produce Exchange 
Chicago Board of Trade 


Direct wire connection Boston, 
Chicago, and New Orleans. 
CORRESPONDENCE SOLICITED 











Branch Offices, 516 Fifth Avenue | 


Delmonico’s and 305 Broadway 


Sftingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members New York Stock Exchange, 
1 NASSAU STREET CORNER WALL. 
Telephones 4255-4866-4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 





To Institutions, Estates and Private 
Investors—"ev« tor oar special circu- 
Jar on * the Present situation of the 
Investment Bond Market.’’ 


JOHN H. DAVIS & CO., - 
BANKERS ASD BROKERS, 
NU. 10 WALL STREE!, 
Members N. Y. and Phila. Stock Exchanges. 





We Make a Specialty of 


BANK AND TRUST CO. 
STOCKS. 
P. 


Goodhart & Co, 
Memvers New York Stock Exchange, 
57 BROADWAY, 
LADD & WOOD, 
Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET, 








Wilson, Watson & Herbert, 


Members N. Y. Stock Exchange, 
Orders Executed for Cash or on Margin. 
INTEREST ON BALANCES. 
Ganover Bank Bldg., NEW YORK, 


Howard Lapsley & Co.,| 


15 BROAD STREET, N.Y. 
Transact a General Banking and Stock 
Exchange Business, 

A OOUNTS OF BANKS & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 
Branch Office. 500 Fitth Ave. 





Wa. FAHNESTOCK, Memb. N.Y. Stock Kx. 
T. J. MUMFORD, R. B. DopBON. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET- 


BOODY, McLELLAN&CO., 


BA NKERS, 
No. 57 Breadway, Sew York City 
Members New York Stock Exchange 


STOCKS, BONDS and INVESTMENTS. 
ORDERS EXBCUIED 
For Investment or on Margin 


R. J. JACOBS & CO., 
41 NEW STHRERT. 
Members N. Y. Stock Exchange. 


Orders Executed for Cash or on Margin 


NEW YORK | 


[ 
JOHN F. 
H, R. WINTHROP, 
T. E. ce its 


HARRIS, 
m General Partners 


wt RIPLEY, Special Partner 


Harris, WinTHROP & Co. | 
Stocks, Bonds and Grain 


MEMBERS 
New York Stock Exchange 
Chicago Board of Trade 
| Chicago Stock Exchange 
; 26 Pine Street 240 La Salle Street 
| NEW YORE CHICAGO 
PRIVATE WIRES 


| 
C. HUDSON & CO. 
Nos. 84-86 WALL ST., NEW YORK. 


Members of New York and Chicago Stock Exchanges 


Telephone 3070 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


Newburger, ‘Henderson gj ‘Loeb, 


Members uf the N.Y. and Phila. Stock Exchanges§ 





New York 
PHILADELPHIA 


100 Brondway, 
527 CHESTNUT sT., 


STFOCKS-—BOrXDS 


Chas. Fairchild & Co., 


Members N. Y. Stock Exchange 
29 WALL STREET AND 3 BROAD STREET 


BRANCH OFFICE 
Hotel Empire, 63d Street and Broadway 





Robert H. Alien. Stanley D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & (0.,, 


24 Broad Street, New York. 


Members 
| N.Y. Stock Exchange. 


'W. H. Goadby & Co., 


BANKERS AND BROKERS, 














NO. 74 BROADWAY. NEW YORK 
; —- = ~— = — 

R. T. Wilson & Co., | 
/BANKERS & COMMISSION MERCHANTS | 
33 Wall Street New Vork. 


EX. NORTON &CO., 


S2 Exchange Piace, New York. | 
Ex-Norton, Mem. NY. Stock Ex. Gro. F. Nerto + 


INVESTWEKNT SECURITIES 


_ Einauctal, 





R. A. Lancaster & howe | 


BANKERS, 
NO 10 WALL STREET, 
NEW YORK, 
DEALEKS IN 
INVESTMENT and MISCELLANEOUS | | 
SECURITIES. |i 
Southern Securities a Specialty. 


INVESTMENT BON!S BANK AND TRUST | 
SE URITIES LOANS COMPANY STOCKS | 


J. G. Zachry & Co. | 


BANKERS, 46 Wall st., NewYork 


| 7 WALLSTREST, 


| Q, J. BRAND, 


‘A. O. BROWN & CO., 


30 BROAD STREET 
Members of the New York Stock and Cotto 
Exchanges, Chicago Board of Trade and 
a reg — 


STOCKS, BONDS AND 
MISCELLANEOUS SECURITIES 
IN ALL MARKETS 


| Pr ivate wires to ae age’ Tel 5555 Bro 
HICAGO, 
| Railway re... Bldg. Postal + eee Bldg 


BRA <a OFFIC 
| Waldort- Astoria, N. Y. Willlamsport, ne 
Flatiron Bullding, N. Ye c: Vilkesbarre, 


2 East 44th St., N. Y. Scranton, Pa. 
Buffalo, N. Y. St. Louls, Mo. 
Cincinnati, O. Syracuse, N. 
Cleveland, O Schenectady, N. Y. 
Dayton ©, roy, N. Y. 
Detrolt, Mich Utica, N. Y. 


Erle, Montreal, Can. 


HARRIMAN& CO., 
TRINITY BUILDING, NEW YORK 
BANKERS AND BROKERS, 
Transact a General Banking and Stock Bachange 
Business. We make a specialty of 


Investment Securities, 


BRANCH OFFICE, NIGHT & DAY BANK, 
527 FIFTH AVENUE. 
Newport Office: Audrain Building. 


A. M. KIDDER &CO., 


BANKERS, 


18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF eS YORK STOCK EXCHANGR 
Allow interest on d a —— to sight check. 
Bu | Goad im and sell on pac minsion st wks and bonds, and 


/RALLROAD BONDS 
GUARANTEED STOCKS. 


CHARLES FEARON & C0., 


BANKERS, 


Orders Executed on All Leading 
Stock Exchanges. 


Pa. 











New York Stock Exchange 
Philadelphia Stock Exchange 


338 Chestnut Sty - ‘PHILADELPHIA 


Members | 





JA8. LORIMER GRAHAM Henry B. TaYLoR 
WM. SHARP LEGGETT 


GRAHAM, TAYLOR & CO. 


Successors to 
Ss. F. JOUNSON & CO., 


18 WALL STREET, NEW YORK 
Branch Office, Troy N.Y. 
MUMBERS NEW YORK 8TOCK EXCHANGS 





GEenzy G. CAMPBELL, EDWIN P. CAMPBELL, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGER 


Securities Bonate and Sold on Come 
mission. 


Parkinson & Burr, 


STOCK BROKERS, 
53 STATE STREERP, 
NEW YORK, BOSTON, 


| Members of New York and Boston Stock Exchanges 
Private wire between the two offices, 
[nformation given in to all Boston Securities 
and quotations furnished 


| Jas. H. Olipbant & Co., 


BANKERS AND BROKERS, 
20 Broaa Street, . New York. 
TELEPHONE NO.845 RECTOR 
JAS. H. OLIPHANT FLOYD W. MUN 
ALFR«.D L. NURRIS J. NORRIS OLIP! NT 
Members New York Stock Exchange. 


w. Rk. THURSTON. 
0. J. BRAND & CO. 
Members New Yerk Steck Exchange. 

74 BROADWAY. 
INVESTMENT SBCURITIES, 


.S.& R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YORK 
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— Gurvent Bond Inquiries — 


a A EE FO (ap AS | Missouri Kansas & Eastern 1st 5s, 1942 





Gulf Beaumont & Kansas City first and seconds | Brief facts concerning these bonds: 
P ~ . ° I. An ABSOLUTE FIRST MORTGAGE 
Booneville St. Louis & Southern first 6s moderate rate per mile upon one of the 


most important parts of the M. K. & T 


Ogdensburg & Lake Champlain first 4s | System 


a re II. The total issue is outstanding and no more 
Rocky Mountain Coal & Iron 5s of the bonds can be put upon the market 


re . by the company. oe necurally tends to T 
> " 3 7 strengthen the position of the security , 
Wilkes Barre & Eastern first 5s III. They'still have thirty-five (35) years to run, _ — 

Grand River Coal & Coke first 6s liberal ‘return for ‘an UNDERLYING 
: > tz. . ST MO GE BO 

Millen & Southwestern first 5s IV. They are listed on the New York Stock Ex- 

Y » Wi t ways ave a rea 
Great Northern of Canada 4s market, and they can be purchased to-day 

’ p - . at an extremely attractive figure. 
ie Raleigh & Cape Fear first 5s Write for price and further particulars. 
Canadian & Rutland first 4s 
. G. W. Walker & Co. 
BANKERS , 
AND ALL STEAM RAILROAD BONDS DEALT IN BY Telephone Of, Be Rread ae 
2945 Broad Vor’ = 





F. J. LISMAN & COMPANY, | \rwsorc & CO. re 


















































SPECIALISTS IN STEAM RAILROAD SECURITIES 2 
Members N. ¥. Stoek Exchange 44 & 46 BROADWAY, N. ¥, Fot 
Ww 45 NEW STREET. Ge 
30 BROAD STREET, NE YORK. MEMBERS NEW YORK STOCK EXCHANGE. No 
Land Title & Trust Co. Buildinc, PHILADELPHIA “ 
169 East Jackson Boulevard, CHICAGO Short-Term Notes : 
404 Connecticut Mutual Building, HARTFORD New York City Bonds —_— 
Allis-Chalmers 58, 1936 we 
< 
: Wabash New 4s and Scrip. 
Trade in LIBBEY & STRUTHERS 7 Co 
is . 30 Broad Street Deal in Bonds, Stocks and Investment id 
and quote accurately all New York Securities and transact an arbitrage Su 
Railroad Note Issues SS the principal European 
New York « Long Branch 4s | Telephone, 6°45 Broad. Cable Adare inn 
A. A. LISMAN & CO.,| Central of New Jersey 5s codineantesiiicsieoessecitaesinat os LE( 
Specialists in Uncurrent Issues mie Consel 7 o 
B ‘eo aj i ¥ N! 
Sh aetbedieens, ehteeee.| — tral Pacific 348 | Commercial Cable Bonds Se 
saihaictiied ____|~= Providence Securities 4s | Ca 
Walker Company 6s ie 
PROCTER & BORDEN | nn ot Geona Cons. 5 Hartshorne, Bogert & Battelle, i 
EQuiTaBLe BUILDING, New York. a en a a Stents Give Ces Seeds Cees. Tel. 
eal Mo. Pac., Central Branch 4s H 
Louisvi “ .. . 26 Broad Steet, 160 St, James Street, St 
souisville Cin. & Lex. 4\%s New York Montreal, Canada, y 
Morgan’s La. & Tex. 6s & 7s | ‘ . 
Houst. & Tex. Cen. Con. 6s . Telephone No. 5480-1-2 Broad x 
Pere. Marquette Con. 4s,Due 1951 Hudson Companies preferred 2 
Toledo Ry. & Term. 4%s on AN’ 
se sms ak sg aa Morgan’s La. & Texas6s & 7s WANT | a 
na Meany V: “~“& Ga. 5s. 1956 . Oregon Short Line 6s, 1922 
vast tenn. Va. & Ga. 58, 1956 Royal Baking Powder preferred | St. Paul & No. Pac. 6s, 1923 
| Pae of Mo. 2nd 5s, 1938 27 | 
. —_—— Mobile & Birmingham 5s, 1945 =a 
Redemption of Government 4s Texas & Pacific 5s, 2000 . py 
wi e ull inter- | i U.S. Steel 5s, 1951 
oni ea ke co yo Wadsworth & Wright, WE ane PREPARED TO BUY OR SELL 
1907, in exchange for CHOICE UN- | ALL RAILROAD NOTES. 
byt YING yoy ee Members New York Stock Exchange 20 
. 23. Sen or su ges ae Ss as 
o> Sapencomnane of income by rein- | 2 Wall Street. NEW YORE. COFFIN & COMPANY, WAtr 
aa 9 a ti our copy } BONDS - 
rightec 00K, With comparative | 
ables for bond buyers, now ready | . eee - —— 34 Pi s . N York. ~ 
= _ 4 Tetrion, =e ane | i 6100-12223-4-5 Jobn. e - 
| HIGH GRADE BONDS eclie 
LincoIn&C | a Thomas L. Manson & Co, | 
incoin ompany | Legal for Savings Banks E 
Investment Bankers. 18 Wall St., N.Y | and Trustees STOCK BROKERS N 
whjaiennsedinnae —_— P , . v 
Easton & Amboy 5s | ee Members N.Y and Boston Stock Exchanges 
New York & Jersey 5s 
ee a my # 71 Broadway, - NEW YORE 
Terminal of St. Louis 4s 5 
Republic of Cuba Internal 5s Rh ades & Company, Tel. 2500 Rector Tel. 
Norfolk & Western, Pocahontas Coal 4s | ires to ‘ t 7 4 aa 
St. Louis Iron Mountain & Southern ad 7 Wall St., Corner New St., a os ela itor D 
NEW YORK. 
6 ECKE Rd STER Ll N U, Telephone 11:35 Rector. We are offering CENTRAL RAIL- : 
Cable Add. “*Beckster,”” 18 Wall St., New York b ref port rotate ag = rd p 
a st. 
bonus with every $1,000. Send for 
our circular for information C. 


BAKER, AYLING & COMPANY | samen ten tatiana Rsetion Snitio ant Gente = 





FF. W. MASON & CO.,, k 
52 State St., BOSTON, MASS. Cc 
Investment Bonds ‘in. Hamilton & Dayton 5s, 1942 
N Y. Susq. & West. Refdg. 5s, 1941 : 
> 1 Ox 
Land Title Bullding 50 Congress Street | poe Sag ang ha n. 3448, 1989 
PHILADELPHIA BOSTON | Chie. Rock Island & Pac. Gen. 48,1988 E 
. . 
M. WOLFF, ‘ 
‘ 7 a yAr + or ° NY 
DESORIPTIVE CIRCULARS SENT ON APPLICATION Cable Add snones: 6087-0556-6590 Broad 
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American Tel. & Tel. Co. BROOKS & CO., 
5% Notes, due January, 1910 BANKERS, 





Price 96% and Interest. Yield over 6.40% SCRANTON - - - PA. 
This company pays 8% per annum on $131,551,400 Capital Stock. It controls the telephone DEALERS IN 
service of the United States and Canada, operating 7,500,000 miles of wire. To show growth oj 
its business we mention it reported telephones in operation in United States HIGH GRADE BONDS 
SES ee ere 1,399,441 Northeastern Pennsylvania Investment 
CR CRb ccc cctctcscuncnndccorassnsnteen 3,054,000 Securities 


Correspondents: Edward B. Smith & Ce 


PFAELZER & Co. geste yesrivonny 














BANKERS Securities, Now Out, Matied free en Request 
BOSTON 25 BROAD STREET, NEW YORK PHILADELPHIA 
Ashmore, Lutz & Hitchcock|SCOTT & STRINGFELLOW| MECGARCEL & CO. 
25 Broad St. Tel. 2672-8-4 Ba Bankers & orokers BANKERS 
. RICHMOND, VA. 
Potomac Electric Power Co. cons. 5s, 1936 8 
) 5 From time to time we make studies of rallroad 
} mon A soa Fy HRY i and industrial properties for the benefit of our 5 NASSAU ST., NEW YORK. 
Norfolk & Western Ry. Div. 4s, 1944 chents. 
Consolidated Indiana Coal Co.1st Mort.5s,1935 an tee 23s sen@ our circulars on Telephones { $280 Rector 
Specialists} Waterbury Co. Common 58—Cent of Ga. Income Bonds. 
Waterbury Co. Preferred 
59—Chesapeake & Ohio 
WANT. 60—-Comp. B. &O.,C. &O. and N. &W BONDS FOR INVESTMENT 
West Virginia Central & P ittehargh 6s, 1911 61—Comp. Cc. & 0. and N. & W. 


Western North C arolina 6s, 191 





62—Chesapeake & & Ohio Dividend 


Coal & Iron Rallroad Ist 5s, 1920 ——_—____— Specialists in 
Poughkeepsie Light, Heat & Power Co.5s, 1921 Northeastern Pennsylvania Securities 


Sutton, Strother & Co.,|A. H. Bickmore & Co., 


104 soUTH CALVERT S8T., 









































BALTMIOBE, MD BANKERS BOND HOUSE OF 
Members of Baltimore Stock Exchange. sini dik titan iets H. P. Taylor & Company 
LEONARD F. HEPBURN, Broker ver ae 248 Fourth Avenue, PITTSBURGH 
** Public Service | poh ced a 3 Bonds and Stocks porations carefully selected 
wepees saemetvely” for conservative investment We Will Bay 
N.SY.4& East River Gas Co. 1st 5s, 11 
Standurd Gas Ligut Go. leven 1930 78 TO NET 48% to 514%. Philadelphia Company Of Pittsburg 
Gentral Union Gas Lt. Ist 58, 1927 SS ee 
¢ 7 : 5s, '42|30 Pine Street New Yorh|, v1, ree 
Toienben Aon Pew.” vom ‘ist Ser tons. ~s , A. N. CHANDLER & co. 
42nd St. Manhattanv. St.Nich. Av.1st 6s, 1910 
Tel. 3785-3786 Rector _20 New St., N.Y.City} GS C, HENNING & CO., BANKERS. 
‘Hudson River Electric Co. 5s New York. Louisville, 111 BROADWAY THE BOURSE 
y ogy "atl oa RR. Sec. MEMBERS NEW YORK STOCK KXCHANGR NEW YORK PHILADELPHIA 
Plattsmouth (Neb.) Water Co. Bonds New Orleans Ry. & Light Securities | "\!\°T Ben gue tl a pg "— 
Beatrice (Neb.) 3s & 4s Springfield Ry. & Light Securities NET om TO 5K%. List ‘on a na 
Richmond Pass. & Power 5s International Traction of Buffalo and | “~ ee a : 
H. C. SPILLER & CO., other Traction Securities 
Specialists in Inactive Bonds. 
27 State Street - -  toston, | HIGH-GRADE BONDS SAUNDERS & JONES 
A E. Philbrick J. Willet Hall E. Tworger | ; Cc q , 
onnecticut Traction Bonds 
PHILBRICK & HALL Jester & Co., 
BANKERS & BROKERS 27 PINE STREET, NEW YORK. 35 WALL ST., - - NEW YORK 
Members New York Stock Exchange TELEPHONE 237 JOHN , 
25 Brond =. N.Y. Tel. 4301-2 Broad 7 ™ 
bari peated > . ’ Burlington (lowa) Ry. & Light Co. 5s 
Lexington Ave & Pavonia Ferry 5s,’93| Connecticut Railway & Lighting Co. Consolidated Gas Co. of New Jersey 58 


Metropolitan Elevated 6s, 1908 Green Bay Gas & Electric Co. 5s 











Merchants’ Exchange National Bank | Soeustiias EI duPont deNemour P. Go, pid-& cet stoeke 

Carnegie Trust Co. Am, Vulcanized Fibre Co. pfd. & com. stocks. 
Be 9 _ W. A. WILLIAMSON, aoe 

Equitable Gas L. Co. (N.Y.)1st - Stiieiisin ts iti 68 Wotan Gere: GEO. P. BISSELL, 

e 
New York & E.R. Gas Co.(N.Y.)1st 5s} ie Toke 118 South Fourth St. Philadelphia, Pa. 
Westchester Lighting Co. Ist 5s | WANTED : ee z Siti 
| International Silver prefered . Steel Ist 5s, 1951 
PATERSON & CO., a -ry ee Silver common ies & Pere Marquette Cons. 5s 1939 

Tel. 1985-6 Rector. 20 Broad st. N Y.| Internat. Silver Debenture 6s, 1933 Kansas City & Pacific 4s, 1990 

asda. iis i ia | RESDEMCH. MATCH, | 1 2OnaeD SHEER, 

uluth & Tron ange ist os Corporations in the United States and elsewhere 66 Broadway, NEW YORK 





Chicago Indianpolis & Louisville 5s 
Toledo & Ohio Central Ist 5s 
Pensacola & Atlantic 6s 


C.L. PARMELEE & CO., 


Tel. 910-1 Rector 20 Broad St. N_ Y.| 


} Tel. 6320 Broad. 30 Broad St. New York. 402 Land Title ane PHILADELPHIA 
| 








INVESTMENT SECURITIES 
Fairmont Coal 5s | 
Cleveland Akron & Col. Gen. 5s E. Cc. STANWOOD & Co. 


gg & St. Peter 7s, 1916 | 
. Louis & Frisco. M68, 1908 BANKERS. 
yore ido Spr. & C.C, Cons. 5s. 1942 95 MILK STREET 
. &. 
Rosen, Stillman & Oo. 
: ' BOSTON 


Members N. ¥. Steck Exchange. 
Pine Street, New York City Tel. 4540 John 


| 
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_ Financial. Financial — 
OFFICE OF THE 
CAPITAL ANDG| | 000 000 — 
SuRPLUSs ; ’ U 
I AL E COMPANY Ti | 
| *| SITLE GUARANTEE 
E A 
New York, January 22d, 1907. AND TRUST COMPANY Not: 
176 Broadway, New York. ” 
Tw Trust n conformity with the Charter of the Company, submit the following statement of Us affairs 175 Remsen Street, Brooklyn. books 
on the 31st of December, 1906 198 Montague Street, Brooklyn Banking Dept. ac 
Ist of De er, 1906. an ’ 
Premiums on Marine Risks from 1st January, 1906, to 31st December, 1906_..... $3,1 241 67 | Raamines & guarantees Real Estate Titles, ed 
Premiums on Policies not marked off 1st January, 1906 ; ' 91 98 closec 
= fetchante Loans Money on Bond and Mortgage. payab 
Total Marine Premiums. i _ — $3,772,453 65 - ayan: 
Fotal Marine Premiun ste Furnishes Morigayes to Investers. 
Premiums marked off from 1st January, 1906, to 3ist December, 1906_____.-... $3,081,714 32 : . 
Oaaiaak Gaauead Cada dhe wane A 157 98 Sintegs terete een oe check, allowing 
Rent, less Taxes and Expenses = 125, $481,959 85 we 
= Doce all Trust Company Business. 
Losses paid during the year which were estimated In 1905 120 BR 
and previou ears $309,817 14 FINANCE COMMITTEE. 
Losses occurred, estimated and paid in 1906-_- 1,009 224 32 $1,319,041 46 In Charge of Banking Interests. 
Les i $107,176 57 EDWARD T. BEDFORD. 
Re-l “ 150,190 74 257,367 31 CLARENCE H. KELSEY. 
-——— - ——— EDGAR L. MARSTON. 
$1.061,674 15 WILLIAM H. NICHOLS. 
. P JAMES H. OLIPHANT. The 
2e ns remlums .2 
ee ten nnrs as ee Sn ape at lr Al tea CHARLES A. PEABODY. tional 1 
Expenses, including officers’ salaries an lerks’ compensation, sté = Bi ae the Con 
tlonery, newspapers, & ivertisements, ete . $344,098 27 JACOB H. SCHIFF. on Tht 
“he Co has the i s, viz.: JAMES SPEYER. noon. 
United State r o ‘ity, Bank and other Securitic $5,697,108 00 EDWARD O. STANLEY Tran 
Special depos Its | in ks s 700 966 6% Stock v 
Real V and William ind Exchange Place $4,299,000 00 CLARENCE H. KELSEY, President. remain 
the } te a c is due the Compan 75.000 00 37 » of > oO 
Other 1 ’ d cla tu Company 75,000 1,374 ,00( FRANK BAILEY, Vice President. By 0 
Premium not ind Bulls Recelvabk 1,191,974 EDWARD O. STANLEY, Second Vice President. 
Casi in ha of European Bankers to pay losses under policies payable in foreign ae AS Manager Banking Department. es 
Ce os 9° 641 CLINTON D. BURDICK, Third Vice President. 
a J. WRAY CLEVELAND, Secretary. 
\ rath . . $12,797,828 72 ARTHUR TERRY, Treasurer. 
FRANK L. SNIFFEN Manager Brooklyn Banking The 
\ dividend « six per cer nterest ¢ the outstanding rtificates {to ‘ Department. 
hold t ‘ r al re sents ‘ na t uesday x 
ertifieates of the issue of 1901 will be redeemed and 7 the SS extend 
ir le ! representatives, on and after Tuesday ¢t February next, baseme 
nil Interest thereon will cx Phe certificates to be produced at the time of payment. an | Adrian H. Muller & Son Londot 
A dividend of Forts is declared on the ne earned premiums of the Company fe remove 
year ending 3ist Dee bh =. 1996. for which, upen application, rtificates will be Issued on ; _ a - App! 
after Tuesday the seventn of May next AUCT IONEERS, ——— 
By orde- of the Board, 
Gi. STANTON FLOYD-JONES, Secretar fo“ 
Regular Weekly Sales 
TRUSTEES OF 
GUSTAV AMSINCK HERBERT L. GRIGGS, W. H. H. MOORE H 
FRANCIS M. BACON, CLEMENT A. GRISCOM, NICHOLAS F-. PALMER OCKS d D ° 
SOMN A: Be Ath caeee nee NSHOLAS, it ST and BONDS a 
WILLIAM | SOULTON, MORRIS K IESUP DALI AS PRATT, E 
VERNON H. BRO'WN LEWiS CASS LEDYARD, G PORGE W. QUINTARD | EVERY WEDNESDAY. va 
WALDRON P OWN, FRANCIS H. LEGGETT, A. A. RAVEN, 
JOSEPH H. Cl APWAN, CHARLES D LEVERICH, JOHN L. RIKER, : . _ 
GEORGE Cc fr 1K LEANDI RN. LOVELL, DOUGLAS ROBINSON, Office No, 55 WILLIAM STREET 
CLEVE! AND H. DODGE, GEORG. H. MACY GUSTAV H. SCHWAB Cerner Pine Street. Wn 
CORNELIUS ELDERT CHARLES H. MARSHALL, WILLIAM A. STRhEET. 
RICHARD H. EWART, “ : ae 
A RAVEN President 
CORNELIUS ELDERT. Vice-President 











T 
y °d Vice-President. 60 WA 
LI Sty Man ae pee" | HODENPYL, WALBRIDGE & 60,, 
CHARLES E. FAY, 4th Vice-President. 


, | 7 Wall St., New York. 
AS AN INVESTMENT | Railroad, Street Ry., Gas & Elec. Light 
| 





There’s nothing more safe, more sure, more profitable—in the telephone 

business—than the securities of an Independent telephone company operating SECURITIES. 

our AUTOMATIC TELEPHONE SYSTEM— : ; La ; : J. 
BECAUSE it gives more service, better service, prompter service, more accurate 

service, than a manual system (and also an absolutely seerct service, which BONDS 

no manual system can give), and 43-4! 
BECAUSE it costs less to operate, less to maintain,less to enlarge than a manua]l|4BB ALL UNLISTED MAREETABLE 














Inve 

system, or SECURITIES. as 

TO SUM IT ALL UP, the AUTOMATIC TELEPHONE SYSTEM produces a | 
better telephone service, commanding a higher price, at less cost than in- | 





ferior service can be produced tor by a manual system. YW ° E. R. SMITH & CO., Elect: 


THAT IS THE REASON WHY the Al POMATI TELEPHONE SYSTEM | 99 mroad Street - «< New York. 
makes the securities of the company using it safe, stable and profitable, 


















and why it has been adopted by the Independent telephone companies in | ininadiaiasinaias ; sbeena — 

the following citi s: | 
Aberdeen, S. D Medford, Wis Santa Monica, Cal. | 
Akron, Ohio Miamisburg, Ohio. Saskatoon, Sask., Can } WEBB & Co. oA 
Allentown, Pa s Mt. Oliv Tl Sioux City, Iowa. | bd 
Auburn, M s. Mich New ife South Bend, Ind. | Prine 
Auburn, N. ¥ 3 Oaklanc il Spokane, Wash. } or aa oA al be T=] nme 
Battle Creek Mict Ocean Park, Cal. Springfield. Mo. INVES rMEN i SECU RITIES ° 
Beaver Falls, Pa Omaha, Nebr. St. Mary's, Ohi 
Bellingham, Wash ntwater, Mich. Tacoma, Wa h. 
Butte, Mont. Hopkinsville, Ky Port and, Me Toronto, Junction, Can 74 BROADWAY, NEW YORK 
Cadillac, Mich Jonesbor Ark Portland, Ore fraverse City, Mich 
Champaign, Lil. Lake mn, Minn Pr t N. J Urbana, Illinois | 
Chie. Ii! Lew \ R md, Ind Van Wert, Ohio | = 
Cleburne, Texa } Riv e, Cal Walla Walla. Wash. j PRIMROSE & BRAUN, 
Columbus, Ga $s. Cal Roet ter Wausau, Wis j 
Cotun bu or er, low . Rushville, Westerly. R t. New York City BMaenk, Trust ane 82k 

ayton, Ohi wo, Cuba San so ro, Cal Vilmington, De r r. e . 
Denver, Colo. Marion, Ind. San Fr st ul Woodstock, N. B., Can | Fire Insurance Stocks 
/ 


13 Exchange Viace - NEW VORKE -- 


AUTOMATIC ELECTRIC CcO., |= —= ERI 
Van Buren and Morgan Streets CHICACO, U.S.A | HAN ID- BOOK 


OF 





Wate 


Aulantio mateo insuranee Comqney Serip | on 


THE SOUTH. of Ail Years Hought and So " Railroad Securities in “ 
PD arty anc 7es s , , | Price of Single Copies, 2 ee — 
King h ‘il eae " a JOHN M. GILLESPIE, To Subscribers of the Chronicle, - 75 
METROPOLITAN INVESTMENT CO., Room No. 518 Atlantie Building, | Commercial & Financial Chronicle, Miso 
GEO. B. EDWARDS, President, Charieston,s.c., 49-51 Wall Street, NEW YORK, Pine Street, cor, Pear! Street, New York 
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Union Pacific Railroad Co. 
TRANSFER OFFICE. 


Notice hereby given that the 
books for the transfer of Preferred 
and Common Stock (which have been 
closed for the purpose of the dividends 
payable April 1, 1907,) are 


NOW OPEN. 


ALEX. MILLAR, Secretary. 
120 BROADWAY, NEW YORK, MARCH 2Ist, 1907. 


Meetings. 
NATIONAL LEAD COMPANY. 

The Annual Meeting of Stockholders of Na- 
tional Lead Company will be held at the office of 
the Company, No. 1 Exchange Place, Jersey City 
on Thursday April 18, 1907, at twelve o'clock, 
noon. 

Transfer Books for both creserted and Common 
Stock will close at 3 p. m. March 27th, 1907, and 
remain closed until April sth, a 

By order of Board of Direc 

CHARLES DAVISON, Secretary. 


Ey Lease 


TO LEASE 
The large and commodious offices on the 
First Floor of 56 Wall Street 


extending through to Pine Street, with vault and 
basem 


is 

















ration, who are soon to 
Lane. 
R, 401 


remove to William Street, corner Maiden 
- Apply to WM. O. ATT, 56 Wall St. 





‘Engineers, 
H. M. Brinckerhoff, 


Formerly Genera! Manager and Electrical 
Engineer the Metropolitan West Side Ele- 
vated RR., Chicago, 


ASSOCIATED WITH 


Wm. Barclay Parsons, 


Consulting Engineers 
60 WALL 8T., NEW YORK 





Examinations, Design, Construction and 
Operation 
ELECTRICAL PROPERTIES 


Unsatisfactory Operation Investigated. 


J. G. WHITE & CO. 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORK 


Inyootigations and Reports on Electric 
= ay, I 





“Ter Pisap¢et Insticatie: 
and Investers. 


Electric Railways, Electric Light and Electric 
Power Plants Financed, — and Built, 
London Corr d 
J. G WHITE & ©o., Timited, 
9 Cloak Lane, Cannon 8St., E. C. 








ra} Jai. Co T 5 aA. tas 
CANADIAN WHITE CoO., Limited, 
Mentreal. 


Principal Philippine O@ice Oftice. Manila, Pp. i. 


BEADLE & MAXWELL. 


Gas and Electric 
ENGINEERS 
82 Beaver St., NEW YORK 
Examinations and Reports 
ERNEST ABS-HAGEN, C.E., M.E. 
CONSULTING ENGINEER 


Water Supply, Sewerage Systems, rower Plant 


Examtnatioens «u«* Reports on Latin- 
American Industrial rr: jectaa Specialty 


1 BROADWAY NEW YORK 








LINCOLN TRUST COMPANY 


MADISON SQUARE, NEW YORK 
BROADWAY & LISPENARD ST. 


BROADWAY & 72d ST. 





HENRY R. WI 
FRANK TILFORD, Vice-President 
OWEN WARD, 24 Vice-President 
WILLIAM DARROW Jr., 3d V-Pres. 
IRVING C. GAYLORD. 4th V-Pres. 
ROBERT C. LEWIS, Treasarer 








Offers out-of-town Banks and dormant accounts of 
firms and individuals every facility of a modern 
and well-equipped Banking and Fiduciary Institution. 


OFFICERS 


LSON, President 
FREDERICK PHILLIPS, Secy. 
CHARLES B. COLLINS, Cashier 
EDWARD C.WILSON, Asst. Treas. 
JOSEPH Z. BRAY, Asst. Secy. 
G. J. BAYLES, Trust Officer 














307 Epler Block Apartado, 1403 





Jones, Caesar, Dickinson, Wilmot & Co. 


Certified Public Accountants, (ILL.) 


NEW YORK 
54 WILLIAM STREET 


CHICAGO ST. LOUIS SAN FRANCISCO PITTSBURGH 
Tribune Bidg. Stock Exchange Bldg. Monadnock Bldg. People’s Bldg. 

SEATTLE MEXICO, D. F. —e MELBOURNE 
Lanel (ausTRALiA] 


[EN 
3 Fredericks Place, E 


-C. 9 Queen Street 











MAX B. BORG. 
Miscellaneous Bonds and Curb Securities 
A SPECIALTY. 


2@ BROAD 8ST. NEW YORK. 
9806 RECTOR, 











O’CONNOR & KAHLER 


BANKERS 
49 Wall Street, New York 


MUNICIPAL BONDS 


Secured by power of Taxation. 
Carefully selected issues yielding 


4Y, W% to 5% 





William R. Compton 
Bond & Mortgage Co. 


ae MISSOURI. 
Established in 1889) 
MISSOURI MUNICIPAL BONDS— 
School, City, County and Drainage 
Our list gives a wide selection of 
many attractive issues in sizes of 
$2,000 to $100,000. 
Opinion Chicago counsel, 
papers furnished 
y cor direct and handle nothing 
on brokerage 
Close buying, large volume and small 
profit make our offerings attractive 
Send for latest circular 
New York, Chicago, St. Louis and 
Kansas City references 
WILLIAM R. COMPTON, President. 
4 Wardell Building 


HERBERT H. KNOX & COMPANY 


Members New York Stock “xchange 
30 Broad Street NEW YORK 


We are recommending for investment 
a first-class railroad siock yielding 
, which we belleve will largely 
increase in value. 
London options dea!. Quotations 
jurnished upon request 


full legal 





NEW YORK CITY 


4% REGD. GOLD BONDS 


MATURING NOV. 1956 


T. W. STEPHENS & CoO., 
2 Wall Street, New York. 











BALTIMORE CHICAGO 
Continental Bulldt Ist Nat. Bank Bldg. 
MUNICIPAL 
RAILROAD m0 BONDS 
CORPORATION 


Selected for conservative investors. 
LISTS MAILED UPON APPLICATION. 


Lawrence Barnum & Co., 


BANKERS. 
27 AND 29 PINE ST. NEW YO.uK 
421 Chestnut St., Philadel; hia 





Searing & Go., 
7 Wall Street NEW YORK 
BANKERS 


Investment Securities 





VICKERS & PHELPS. 
29 Wall St., New York. 
CHOICE NOTES 
Circular sent on application 
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Financial 


Dividends. 





Tz EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


15 NASSAU STREET 


Capital $3,000,000 


Surplus $10,000,000 


ALVIN W. KRECH, President. 


LAWRENCE L. GILLESPIE, Vice-President. 
LYMAN RHOADES JR., Assistant Secretary. 


TRU 
Cc. FP. Adams 2d 
Cc B. Alexander 
H. M. Alexander 
Hugo Baring 
P. R. Coudert 
Paul D. Cravath 
W. H. Crocker 
T. DeWitt Cuyler 
William A. Day 
Heary C. Deming D. H. Mof 
M. Hartley Dodge 


John FP. Dryden 
Frederick W. Fulle 
Lawrence L. Gillespie 
t. H. Harriman 

T. H. Hubbard 
Bradish Johnson 
Otto H. Kaha 

Alvin W. Krech 

L. F. Force H. M. Walker 


Paul Morton 


FREDERICK W. FPULLE, Sec. and Treas 
HUGH M. WALKER, Assistant Treasurer. 


STEES. 

Winslow S. Pierce 

H. H. Porter 

Henry S. Redmond 
Lyman Rhoades Jr. 

J. Henry Smith 

Vv. P. Snyder 

Gage E. Tarbell 

Sir William C. Van Horne 


fat George T. Wilson 
Henry Rogers Winthrop 


Ralph Peters 











Harris TRUST 


(ORGANIZED AS N. W. Harris & Co. 1882. INCORPORATED 1907.) 


Capital and Surplus, $1,500,000 


& SAvINGs BANK 





Special facilities for Reserves, Ac 


Bonds for 





and Corporations. Complete equipment for handling Affairs of Trust 


Correspondence Invited 


‘counts of Banks, Individuals, Firms 


Investment 








MAS QUFETTE BUILDING, 





- = * «= = CHICAGS 











Copartnerships. 
COFFIN & CO., 


BONDS 








NEW YORK, 
34 Pine Street. 


BOSTON, 


PHILADELPHIA. 
421 Chestnut Street. 


Respectfully announce that 


this firm, his interest dating from January Ist, 
1907. 


Mr. PLACE will continue In charge of the} 


Boston office. 





Ganted. 


SPECIAL CAPITAL. 





AN ESTABLISHED BOND HOUSE dealing | 


in High Grade Corporation Bonds, owing to} 
the retirement shortly of a partner, offers a 
very attractive proposition for a special partner | 
with 550,000 to $100,000 capital. Replies 
will be considered confidential. Address BOS-| 
TON OFFICE, care of Commercial and Financial | 
Chronicle, P. O. Box 958 N. Y. C. 


LICENSES. 

W ANTE D—Capitalists or manufacturers ready 
to buy the licenses of a new invention eee 
of steel), approved by experts and licensed in 
20 countries. 

Letters under No. 8,253 to the International | 
pencuse Bureau, Keizersgracht 576 Amsterdam | 


«Elections. — 


THE ASSOCIATED MERCHANTS S COMPANY. 
Hoboken, N.J., March 23rd, 1907. 
For the annual election a ‘directors April 17th, 








1907, the transfer books will close at 3 p. m. | re- open on Tuesd af oe Lat 1 


Wednesday, March 27th, and reopen at 10 a. m. 
Friday, April 19th, 1907 A regular quarterly 
dividend of one and one quarter per cent and an | 
additional quarterly dividend of one-quarter of 
one oo cent on the First Preferred stock—also a | 
regular quarterly dividend of one and one-half | 
pre cent and an additional quarterly dividend of 
one-quarter of one per cent on the Second Pre- 
ferred stock—will be paid to the Preferred stock- | 
holders of this company of record on April 15th, 
1907. MOSES ELY, Secretary. 


35 Congress Street | 


WALTER S.j| 
PLACE has been admitted to full membership in | 


Dividends. 


| DETROIT UNITED RAILWAYS 

| Detroit, Mich., March 20, "1907. 
The regular quarterly dividend of 1% % on the 

| capital stock of this Company has been declared. 

payable May 1, 1907. Checks will be mailed 

to stockholders of record, payable at the office 

of Kean, Van Cortlandt, & Co., New York. 

| Transfer books will be closed from Monday, 

| April 15th, 1907, at 3 p. m., until Thursday, 


May 2, 1907, at os m 
i. RUSSEL, Treasurer. 





| TOLEDO ST. LOUIS &, WESTERN RAILROAD 
| COMPANY. 

| Coupons due April ri 1907, from the First 
| Mortgage 4% Bonds of this Company, will be 
| paid on and after that date upon presentation at 
| the office of the C = Trust Company, 54 Wall 
Street, New York Ci 

JAS. STEU SRT MAC KIE, Treasurer. 





AMERICAN CAR & FOUNDRY COMPANY 
New York, March 6, 1907. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 58. 

At a meeting of the Board of Directors held 
this day, it was resolved that a quarterly dividend 
of % per cent on the Common Capital Stock of 
the Company be declared and paid on Monday, 
April 1, 1907, at the office of the Guaranty Trust 
Company of New York, No. 28 Nassau Street, 
New York City, to stockholders of record at the 
close of business on Monday, March 11, 1907. 
| Transfer books will close Monday, March 11, 1907 a 

| and re-open on Tuesday, April 2, 1907. 
| S. S. DELANO, Treasurer. 
D. A. BIXBY. Secretary. 


AMERICAN CAR & FOUNDRY SemPany. 

| New York, March 6, 1907. 

PREFERRED C artrat STOCK 
DIVIDEND NO. 

| At a meeting Of the Board a Directors held 
| this day, it was resolved that a dividend of 1% 
| per cent on the Preferred Capital Stock of the 
ie be declared and paid on Monday, April 
. 1907, at the office of the Guaranty Trust Com- 
| any of New York, No. 28 Nassau Street, New 
fork City, to stockholders of record at the close 
of business on Monday, March 11, 1907. Trans- 
| fer books will close Monday, March 11, 1907, and 


ANO, Treasurer. 
D. A. BIXBY, Secretary. 


AMERICAN TELEPHONE & TELEGRAPH .? 

A Dividend of Two Dollars per share will be 
paid on Monday, April 15. 1907, to stockholders 
of record at the close of business on Saturday. 
March 16, 7. 

The transfer books will be closed — March 18 
{ to March 30, 1907, both days included 

WM. R. DRIVER, Treasurer. 








The National Bank of North America in 
New York. 
New York, March 14th, 1907. 

The Board of Directors this day declared the 
regular quarterly dividend of Two Per Cent and 
an extra dividend of Three Per Cent, payable on 
April ist, 1907 

Transfer — close at 3 p. m. Y ees 20th, 
and reopen at 10 a m. April 2d, 199 

DWARD B. WIRE, Cashier. 





The Trust Company of America 


Disidend No. 23. 
ss Brootuay . | New York, March 19th, 1907. 
ARD OF DIRECTORS OF THE 

TRUST COMPAN Y OF AMERICA has this day 

coerce a Quarterly Dividend of EIGHT PER 

NT (8%) and an Extra Dividend of TWO PER 
c ENT 2%) upon the C —- Stock of the Com- 
pany, payable April Ist, 1907. 

Transfer books will be closed at 3 p. m. Thurs- 
day, March 21, 1907, and reopened at 10 a. m. 
Tuesday, April 2, 1907 

FRANK L. HILTON, Secretary. 





ONE BUNDaE AND RIGHTH CONSECU- 
TIVE DIVIDEN 


The Oriental Bank of - York 
New York, March 20, 1907. 
The Board of Directors have this day declared 
a Quarterly Dividend of TWO AND ONE-HALF 
PER CENT upon the Capital Stock of this Bank, 
payable, free of tax, on April 1, 1907. The 
transfer books will be closed on March 25, 1907, 
at 3 p. m., and re-opened April 2, 1907, at 


10 a. m. 
GEORGE W. ADAMS, Cashier. 


BOWLING GREEN TRUST COMPANY. 
26 Broadway, New York City, March 20, 1907. 
The Board of Directors have this day declared a 
uarterly dividend of Five (5) Per Centum upon 
the capital stock, as reduced, payable April ist, 
1907, to stockholders of record on the closing of 
the ior books at 12 m. on Saturday, March 
23rd, 1907 
The Transfer Books will be closed from March 
23rd, 1907, at 12 m., until April 2nd, 1907, at 
10 a.m. WILLIAM M. LAWS, Secretary. 


THE WASHINGTON TRUST comrAny. 
OF THE cITy = i. Ew 
280 Broadway, New oe oy "ig 907. 

A quarterly dividend. of “THRE EE PER CENT 
on the capital stock of this cotnpany has this day 
been declared, payable on and after April 1, 1907. 

Transfer books close on March 25 and reopen 
April 2, 1907. 








M. S. LOTT, Secretary. 





THE NEW YORK TRUST COMPANY. 
26 Broad Street. 
The Board of Trustees has declared this day the 
usual quarterly dividend of EIGHT PER CENT, 
payable March 30th, 1907, to stoc kholders of 
record at the close of business March 25th, 1907. 
The transfer books will close March 25th and re- 
open April Ist, 1907. 
F. J. HORNE, Secretary. 
New York, March 20th, 1907. 





FRANKLIN TRUST COMPANY. 
DIVIDEND NO. 67. 
New York City, March 6th, 1907. 
The Board of Trustees has this day declared a 
quarterly dividend of 3%% upon the capital 
stock of this Company, payable March 30th, 
1907, to stockholders of record at close of business 
March 29th, 1907. 
CLINTON W. LUDLUM, Secretary. 





THE MECHANICS’ NATIONAL BANK, 
33 Wall Street, 
New York, March 2ist, 1907 
A _ quarterly dividend of THREE PER CENT 
has been declared, payable on and after April 1st, 
1907, to stockholders of record March 23d. 
FRANK O. ROE, C Cashier. 


THE MARKET & FULTON NATIONAL BANK. 
ew York, March 19, 1907. 

A QUARTERLY divide nd’ of Two and One- 

half Per Cent upon the capital stock of this Bank 

has been declared, payable, free of tax, on and 

after April 1, 1907. The transfer books will be 


closed until that date. 
T. J. STEVENS, C Cashier. 


Office of 

AMERICAN SMELTING & REFINING CO. 

71 Broadway, N. Y. City, March 6, 1907. 
QUARTERLY PF D. STOCK DIVID'D'NO. 31. 
The Directors of the American Smelting & Re- 
fining Company have this “94 goa da Dividend 
of ONE AND THREE-QU ERS (1%) PER 
CENT on the a nae € vaitat Stock of the Com- 
pany, payable April 1 1907 to stockholders of 
record at three o'clock p. m., March 15, 1907. The 
books of the Company for the transfer of the 
Preferred Stock will be closed at three o'clock 
p.m., March 15, see, and will be reopened April 

2, 1907. W. E. MERRISS, Secretary. 


ST. PAUL “UNION STOCKYARDS COMPANY. 
First Mortgage 5% Gold Bonds (Coupons April 
and October). Coupon 41, due April Ist 1907, 
will be taken up on behalf of the Company and 
»aid by the National Bank of Commerce in New 
York and Messrs. Robert Benson & Company in 
London, and by the Stockyards NationalBank 
at South St. wy Minn., on and after April 1 
1907. A. A. McKECHNIE, Secretary. 





AMERICAN LOCOMOTIVE COMPANY. 
111 Broadway, New York, March 21, 1907. 
The Board of Directors this day declared a 
quarterly = idend of ONE AND THREE-QUAR- 
TERS PER CENT upon the preferred capital 
stock, payable April 22, 1907, to the preferred 
pm Eee of record at the close of business 
on April 11907. Checks will be mailed. 
oo books of the preferred stock will close 
t 3 p. m. April 1, 1907, and reopen April 22, 
1907. LEIGH BEST, Secretary. 








Por other diyidends see page xvi 
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Proposals for 1, 000, 000 four per cent 
Gold Loan of 1907 of PORTO RICO 


Under instructions of the Executive Council of Porto Rico,the undersigned,as Fiseal Agents of the Loan, invite bids 
for $1,000,000 FOU R PER CENT GOLD BONDS of The People of Porto Rico, to be issued under authority of an Act 
of the Legisl: ative Assembly of Porto Rico, approved March 8 1906, and entitled ““An Act authorizing the issuance by 
the Insular Government of Porto Rico of bonds to the amount of $1,000,000 and for other purposes,’ as amended by 
an Act of said Legislative Assembly approved February 13, 1907. 

The bonds will be dated January 1, 1907, and will bear interest at the rate of Four Per Cent per annum, payable 
semi-annually on January 1 and July 1. 

The bonds will be in twenty series of $50,000 each, maturing annually, the first series on January 1, 1908, the last 
series on January 1, 1927. Principal and interest of the bonds will be payable in the City of New York in gold coin of 
the United States of the present standard of weight and fineness, at the office of the Fiscal Agents of the Loan. 

The bonds will be issued in coupon form for $1,000 each. 

Registered bonds, but only in the denomination of $5,000, will be issued in exchange for the like face amount of 
coupon bonds of the same series. Registered bonds wiil be transferable in New York at the office of the Fiscal Agents 
of the Loan, where coupon bonds must also be presented for conversion into registered bonds. 

The above-mentioned Act of the Legislative Assembly approved March 8, 1906, provides that the bonds shall be 
exempt from the payment of all taxes of any kind whatsoever of the Government of the Island of Porto Rico or of any 
local authority therein. 

The United States Treasury Department authorizes the statement the ut it will aecept these bonds as security for public 


deposits on precisely the same conditions as the Philippine Bonds, viz.: that the Department will accept the Four Per 
Cent Gold Porto Rico Bonds at par, as ; asealty Ted pelle Geuaas, teak further deposits be made, and permit them 
to be substituted for Government Bonds now held as security for deposits, on condition that the Government bonds thus 
released be used as security for additional circulation, whenever, in the judgment of the Secretary of the Treasury, it is 
desirable to stimulate an increase in National Bank circulation. 

The legality of this issue has been passed upon by the Attorney-General of the United States, and by Messrs. Cravath, 
Henderson & de Gersdorff. 

ALL BIDS must be received at the office of the undersigned, 21 BROAD STREET, NEW YORK, not later than 3 o'clock 

m., April 3, 1907, at which time they will be opened in the presence oj such oj the bidders as may attend. No bids received 
ajter that day and hour will be considered. 

Each bid must be accompanied by certified check to the order of J. & W. Seligman & Co., Fiscal Agents, to the 
amount of two per cent of the face value of bonds applied for. The checks of unsuccessful bidders will be returned by 
mail, after the opening of the bids. The checks of successful bidders will be collected, and the proceeds held until the 
bonds awarded on such bids have been fully paid for, interest being allowed at the rate of three per cent per annum. 

Bonds as delivered will carry interest from January 1, 1907, and bidders will be required to pay the interest accrued 
on said bonds up to April 8, 1907, on which day payment for the bonds must be made against delivery of the bonds or the 
delivery of interim certificates, for which it is expected that definitive bonds will be substituted on or before May 1 1907. 

Failure by any bidder to make payment of the purchase price of bonds awarded to such bidder will forfeit all right 
to such bonds and to the deposit accompanying his bid. 

All bids should state clearly the amount per $1,000 bond (exclusive of accrued interest) which the bidder proposes 
to pay, and, unless for the entire issue, should specify each series applied for and the amount bid per bond of each of 











such series. 

No bond can be sold for less than par and accrued interest. 

Unless otherwise stated in the bid, each bid will be understood as being for all or any part of the bonds applied for, 
the right being reserved to reject any or all bids. 

Every bid should be enclosed in an envelope marked ‘‘Subscriptions for Four Per Cent Gold Bonds of the Island of 
Porto Rico,”’ and the envelope so marked should be enclosed in a second envelope addressed to J. & W. Seligman & Co., 
Fiscal Agents, 21 Broad Street, New York. 

THE UNDERSIGNED WILL ON APPLICATION FURNISH A COPY OF A LETTER FROM THE TREASURER 
OF PORTO RICO IN REGARD TO THE FINANCIAL AND ECONOMIC CONDITION OF THE ISLAND OF PORTO 


RICO. 
J. & W. SELIGMAN & . Fiscal — of the Loan. 
~ THE INTERNATIONAL BANK, (7 —— 


60 WALL STREET, N. Y. | Investment Value of Railroad Equipment Bonds 


Condensed Statement at the close of business 
February 26th 1907 








We have prepared a circular under this title which will be mailed upon application 


Loans and discounts. ---..........$2,711,903 63 | 

Cth atickdsknecccmatan 1,948 07 

Stocks and bonds-------...------ 11,600 00 | The considerations advanced seem to justify the conclusion 
Cash on band and due from banks.. 786,538 30 | * ° . 

———7-—— | that railroad equipment bonds possess security cqual or 
ne ee Sas aan superior to that of first mortgage bonds, combined with a net 
Surplus and undivided profits --_- 113,535 00 | return considerably higher, thus affording a most desirable 
en neon ge class of railroad obligations for investment 

$3,511,990 00 | WRITE FOR CIRCULAR NO. 48 


THOS. H. HUBBARD, President. 
JAMES S. FEARON, Vice-President 


JOHN HUBBARD. Vice-President. 
JAMES H. ROGERS. Cashier. 
CHAS. S. LIPPINCOTT, Asst. Cashier. 


Cuban Securities | TELEPHONE of New York 28 NASSAU ST. 


A SPECIALTY 4140 John New York 


FRANCKE, THOMPSON & ROBB netstat no 


























Members N. Y. Stock Exchange THE Chicago & North Western 1 Rights: 
43 Exchange Piace BATTERY PARK NATIONAL BANK. BOUGHT AND SOLD 
Te ephone 1848 Broad | 24 STATE ST. (Opp. New Custom House.) 


onameeh abeecs Shipping and Export Accounts Invited. SCHMIDT & GALLATIN 


Bristol Building, 5:h Ave. and 42d St. caLyin TOMKINS V bee EDWIN BDAY, Cashier Members N. Y. Stock Exchange 
Telephone 1558 Bryant } GEO.S. TALBOT, Asst. Cashier. Tel. No. 3260 Rector 111 BROADWAY 
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Standard Railway Obligations — 


To Net 514 to Over 614%. | 





Price to yield about 


$100,000 New York Central & H.R. R.R............. 514% 


5¢ Notes, F. & A., due 1910. 
| 150,000 Michigan Central R. R....... seca 514% 
100,000 51, % 


5% Notes, F. & A., due .1910. 


Lake Shore & Mich. So. Ry. Co.......... 


5% Notes, F. & A., due 1910. 


200,000 Louisville & Nashville R.R.................. 614% 
| 5% Notes, M. & S., due 1910. 
| 200,000 Atlantic Coast Line R. R. Co................. 614% 
5% Notes, M. & S., due 1910. 
250,000 Pennsylvania R.R. Co............ ceataninbelnici 514% 


5¢ Coll. Trust Notes, M. & S., due 1910. 


| 200,000 Missouri Pacific Ry. Co.............. ..... ee 


| 5% Coll. Trust Notes, F. & A., due 1908. 


250,000 Chicago, Rock Island & Pacific Ry..... ...... 67 
41¢% Secured Notes, A. & O., due 1908. 
100,000 


Southern Railway Co.................... poate’ 654% 
5% Gold Notes, F. & A., due 1910. 
100,000 ----634% 


Portland Ry., Light & Power Co.......... 
5% Secured Notes, M. & S., due 1910. 
The above notes are in coupon form, payable to 
bearer, are readily negotiable, and offer an exception- 
ally large return upon the investment. 








We offer the above in lots to suit purchasers. 
Full particulars upon application. 


Redmond &.€o. 


507 Chestnut St., Philadelphia 











| 33 Pine Street, New York 
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TOLEDO ST. LOUIS & WESTERN RAIL- 
OAD COMPANY. 
60 Wall Street, New York, March 14, 1907. 

A semi-annual dividend of TWO PER CENT on 
the preferred stock of this Company has been de- 
clared by the Board of Directors out of the sur- 
plus earnings of the Company, payable April 15, 
1907, to holders of record of said stock at the close 
of business on March 30, 1907. 

The transfer books of the preferred stock of this 
Company will be closed at the close of business on 
March 30, 1907, at the office of the Lawyers Title 
Insurance & Trust Company, Transfer ents, 
59 Liberty Street, New York City, and will re- 
oes at the opening of«business on April 16, 

The above dividend will be paid by check, 
mailed to the latest addresses furnished by the 
stockholders to the transfer agents on or before 
the — of the books. 

AS. STEU ART MACKIE, Secretary. 


ainmaapoiis ST. PAUL & SAULT STE. 
MARI Y co. 
March 16, 1907. 


E RAILWA 
Mupesgeits, Minn., 
DIV END NUMBER EIGHT. 
A_Semi- yee Dividend of THREE AND 
ONE-HALF PER CENT has been declared on the 
Preferred Stock of this company, payable out of 
the surplus earnings of the calendar year 1906; and 
a Semi-Annual Dividead of TWO PER CENT on 
the Common Stock of this Company, payable out 
of the surplus earnings of the calendar year 1905, 
both of said dividends to be paid on Monday, Apri 
15th, 1907, to all stockholders of record at three 
P. M. of Friday, March 29th, 1907 
CHAS. F. CLEMENT, ‘THOS. LOWRY, 
Sec'y & Treasurer. President 


NEW YORK CENTRAL & HUDSON RIVER 
RAILROAD COMPANY. 

Office of the Treasurer, New York, March 20 1907. 
THE BOARD OF DIRECTORS of bo Com- 
ny has declared a dividend of ONE AND ONE- 

WAL F PERCENT on Its capital stock, pay: +--+ at 

this office on the 15th day of April next, to stock- 

holders of record at the close of business on Thurs- 
day, the 28th inst. 

For the parpese of the annual election of Di- 
rectors of this Company, which will be held on the 
17th day of April next, the transfer books will 
be closed at 3 o'clock p. m. on Thursday, the 
28th inst., and reo: —_ I 10 o'clock a.m. or 
ee, eS 18t 

JARD L: ROSSITER, Treasurer. 








THE SAN FRANCISCO & SAN JOAQUIN 
VALLEY RAILWAY COMPANY. 
Coupons No. 21, due April 1, 1907, from THE 
AN FRANCISCO & SAN JOAQUIN VAL- 
LEY RAILWAY COMPANY First Mortgage Five 
Per Cent Bonds will be paid on and after that date 
upon presentation at the office of its financial 
agency, The Atchison Topeka & Santa Fe Rail- 
way Company, No. 5 Nassau Street, New York 
City, or at the office of its financial agency, the 
Union Trust Company, San Francisco, alifornia. 
H. W. GARDIN ER, Assistant Treasurer. 
New York, March 15, 1907. 


THE ATCHISON TOPEKA & SANTA FE 
RA 





ILWAY COMPANY. 

Coupons No. 23, A. ‘ee 1, 1907, from The 
Atchison Topeka and San Fe Railway Com- 
pany GENERAL “MORTGAGE FOUR PER 
CENT BONDS will be paid on and after that date, 
upon presentation at the office of the Company, 
No. 5 Nassau Street, New York. 

H. W. GARDINER, gacatans Treasurer. 

New York, March 15, 1907 


NEW YORK & HARLEM RAILROAD co. 
Treasurer's Office, New York, March 5, 1907. 
The Board of Directors = this Company has 
declared a dividend of TWO PER CENT on the 
Preferred and Common Stock, payable at this 
office on the first day of April next, to stockhold- 
ers of record at the close of business on the 15th 
day of March 1907. 
N.S. BARGER, Treasurer. 
~ MERGENTHALER LINOTY PE COMPANY. 
vew York, March 12, 1907. 
At a meeting of the Board of yy _— this 
day a regular quarterly dividend of AND 
ONE-HALF PER CENT was eased. Mn 
on and after March 30, 1907, to the stockholders 
of record on Saturday, March 16th, 1907, at one 
o'clock M. 

The transfer books will close on Saturday, March 
16, 1907, at one o'clock P. M., and Heopen on 
Monday, "April 1, 1907, at ten o'clock A. 

FRED. J. WARBURTON, Tres asurer. 


‘UNITED FRUIT COMPANY 
DIVIDEND. NO. 31. 

A quarterly dividend of two per cent on the 
capital stock of this Company has been declared, 
payable April 15, 1907, at the office of the Treas- 
urer, 131 State Street, Boston, Mass, to stock- 
holders of record at the close of business March 
30, 1907. 

CHARLES A. HUBBARD, Treasurer. 





For other dividends see page xiv. 
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THE FINANCIAL SITUATION. 

The material recoveries in security values Friday 
and Saturday of last week, after the fierce break of 
the previous Wednesday and Thursday, encouraged a 
hope of a possibly steady, though slow, restoration of 
confidence the current week. That hope was a mere 
hope, and, naturally enough, has not been fully satis- 
fied; with Monday an unsettled, nervous state returned, 
the day’s market at closing experiencing a wide and 
losing all the 
Tuesday 


very considerable decline, though not 
gain the two previous days had recorded. 
the market was likewise greatly mixed; there were both 
losses and gains, accompanied with more rumors of 
concealed financial weaknesses in brokerage firms than 
Wednesday there 

1 


were evidences of a better and stronger support back 


are often crowded into one day. 


of values after reaching a certain limit in the decline, 
but with that exception affairs followed closely the 
course of the previous day. Somewhat the same was 
true of Thursday. Yesterday, however, liquidation 
became once more a decided feature the market 'de- 
clining generally and all day long, closing as a rule 
An 
made public at the close of the week was the 
curtailment by the 
which it had planned amounting to over $20,000,000. 


weak at the lowest. announcement of influence 


declared 
expenditures 


Erie Railroad of 


As to what is to be the outcome of this tangle, and 


the process by which the involvment will he reached 
and digested, the public has a somewhat confused idea. 
Indeed, the most serious point of the dilemma is that 
the 


hopes and a total misconception of the seat of the dis- 


American people flatter themselves with false 


organizing foree to be treated. 


the tap root of all 


Its centre is in capital, 
growth in enterprise, whatever be 
the character and the nature of the undertaking pro- 
One think that truth 
all minds had they no other 


posed. would would have 


gotten possession of 


evidence than the recent scramble nature gave rise 
to and set agoing as the only method for relief await- 
ing the carrying trade; hence it was that our im- 


pecunious railroads with their short-time notes in 
hand made the whole circuit of Europe in the search 
that could 
That move- 


for temporary loans—the only means 
carry them over the pressing exigency. 
ment told the whole story of the universality of the 
disease and its great depth so far as the United States 


had 
Were the disease 


was concerned. Like the silver craze, it taken 
firm hold of the arteries of trade. 
simply a usual case of over-exertion, the feverish- 
ness might not unlikely be reduced and health renewed 
through moderate blood-letting, such as an ordinary 
liquidation provides. Something of that kind present 
optimism is looking for. Relief cannot be attained in 
that direction. 

The public is misguided by those who exaggerate 
the qualities and recuperative foree of America’s 
industrial system. One side of the idea is sharply 
expressed in the statement “that England must have 
our cotton but even Englishmen themselves can 
dispense with consols.”” That statement is based on 
the further misconception that ‘‘after we have pro- 
duced our annual billions of agricultural wealth we 
have the soil left, and we are enriched by our exports 
in a sense that is not true of England, whose trade 
profits are on a narrower margin and obtained by a 


more exhausting process.” Those ideas are in very 


more 





large part born of 10 and 11 cent cotton; they would 
never have been expressed, and still less found favor 
anywhere even if expressed, during the long number of 
dreary years that the staple ruled at 6, 7 and 8 
cents a pound (the twelve years previous to 1902), 
when the larger body of planters were making nothing 
out of their crop and their plantations were becoming 
year by year less productive. 

There have been 1902 call 
fortuitous factors connected with all our crop raising. 
For our breadstuffs the farmers have been getting 
but besides 


since what we may 


large crops and remunerative prices; 
that, abnormal additions to population have been 
received in those sections which have enabled the 
older settlers to sell out their farms at a large profit 
where their holdings were 


As 


circum- 


and go further west, or, 
large, sell a part of them and cultivate the rest. 
favoring 

large crops and 


various 
the 
time when buyers 


a consequence of these 


stances—the profitableness of 
high prices of the old lands at a 
with cash in their pockets were becoming more and 
numerous—those districts flooded with 
riches beyond precedent, and not unlikely far beyond 


were 


anything that will be experienced during the average 
Remember, it has 


not been crops alone that have made the picture so 


of the coming five or ten years. 


glowing. It has been highly fortuitous circumstances 
attendant upon abnormally large crops which found 
a ready market at high prices in Europe. 


The notable feature of our foreign trade statement 
for February is the steady expansion of imports over 
the same month of the preceding vear, which haslatterly 
been in greater ratio than the outflow, leaving the bal- 
ance of the merchandise trade in our favor for each period 


less than shown a vear ago. Hence, although the 


aggregate of our merchandise exports for February 
this year was $159,548,646, which contrasts with 
$141,766,558 in 1906, the import movement was 


$123,185,209 in February against $104,232,879 last 
year, and only $68,833,941 in 1900. 

Another peculiarity of this trade situation is that 
the excesses over corresponding periods, as exhibited 
in the detailed returns of both incoming and outgoing 
goods for recent months, arise through increases not 
in quantities but in values of identical classes: of com- 


modities—manufactures and materials for manufac- 


ture. While this is not at all strange as regards im- 
ports, it is quite surprising that the outward move- 
ment of foodstuffs should be on a declining seale, con- 


Of 
course this is in some measure due to the congestion 


sidering what full grain crops we raised in 1906. 


which has prevailed in the railroad movement; and 
vet breadstuffs shipments have been largely running 
behind those for the preceding fiscal year each month 
since October, and it is worthy of note that the grain 
showing the most important measure of decrease is 
corn, the crop showing the greatest enlargement in 
production in 1906. In fact, the only product of agri- 
culture (and that not a foodstuff) moving out more 
freely this year than last is cotton, which records an 
increase of 19144 million dollars for February and a 
gain of 6234 million dollars for the eight months. 

Were it not for this increased movement of cotton, 
our exports of principal products—i. e., breadstuffs, 
provisions, cotton and petroleum—would have aggre- 
gated 7 million dollars less in February 1907 than in 
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1906. But there is likely soon to be a check to this 
increased cotton movement. Cotton has gone abroad 
with unprecedented rapidity thus far this season, the 
excess exports to date having been approximately 134 
million bales, whereas foreign spinners are estimated 
as requiring not over half a million bales more than 
last year from the United States. With cotton ship- 
ments, therefore, comparing unfavorably with 1906, 
and imports continuing full, a less satisfactory con- 
dition of our foreign trade is an imminent possibility 
unless breadstuffs move out with much greater free- 
dom. 

The final report on cotton ginning for the 
present season was issued by the Census Bu- 
reau on Wednesday. The report, which in effect 
purports to cover the actual yield from the planting of 
1906, makes the production 13,290,677 running or 
standard bales, the total including an item of 155,704 
bales yet to be ginned, as well as 321,160 bales linters 
from cotton-seed oil mills. This total agrees much 
more closely with average opinion than did the 
crop estimate of the Department of Agriculture, but 
is nevertheless likely to be exceeded when final statis- 
tics are compiled. Accepting, however, the above 
total as approximately correct, it seems to establish 
two important contentions. The first that the Gov- 
ernment’s total of acreage is. much too low, and the 
second that, for this season at least, there will be no 
dearth of American cotton. 

Aceording to Mr.. Ellison, who is looked upon 
as authority on the subject, the world needs 
12,371,000 bales of American cotton to meet con- 
sumptive requirements this season, or full 
900,000 bales less than the growth indicated by the 
Bureau. Should he find it necessary to again mod- 
erately increase his estimate as he has already done 
once, there would still be a considerable balance to 
augment the surplus as it stood at the close of 1905-06. 
The further fact that both India and Egypt, espec- 
cially the former, promise to send to market «a larger 
supply of cotton than in the previous season should 
in connection with this indicated outturn in America 
relieve any tension which may have been felt in cotton- 
manufacturing circles. It is yet too early to worry 
about what the next crop may be. 

New York City is not alone in finding it difficult to 
float new bond issues. Both Philadelphia and St. 
Louis made offerings this week, and in neither case was 
the loan successful. It is to be said, however, that 
in these instances the rate of interest was lower 
than that of last month’s New York City bond issues. 
The rate in this city is 4% and the city succeeded in 
disposing of nearly the whole of the $30,000,000 bonds 
for which subscriptions had been invited—selling 
altogether $27,586,000. For the 50-year issues the 
bids were in excess of the amount offered; it was only 
in the case of the 20-year issues and the assessment 
bonds that the bids fell short. The St. Louis offering 
this week comprised $3,000,000 20-vear bonds bearing 
3.65% interest. No bids whatever were received, 
which is not strange considering the experience of 
New York City with its 20-year-bonds bearing 4%. 
Philadelphia offered $5,000,000 30-year bonds with 
the rate of interest but 344%. Only one bid, for 
$125,000, was received. No one needs}to beffadvised 





as to the cause of the failure of these loan negotiations, 
for the reasons lie on the surface. Money is command- 
ing such high rates that it is impossible to float even 
gilt-edged securities at the low figures offered by 
Philadelphia and St. Louis. 

The explanation generally given for the dearness of 
money is that, owing to the prosperity and activity of 
all industrial interests, the need for new capital in re- 
productive enterprise is very great. There is cer- 
tainly no lack of substantial foundation for this view 
of things, but must not the distrust which has been 
steadily developing in the financial world during the 
last fifteen « r eighteen months also be considered a 
contributing ause? Lack of confidence is never re- 
flected more tringly than in the money market; 
and the serious “ss of the situation in that regard is 
shoryn in the ina,.. ity of the railroads for over a year 
past to finance their new capital needs. Asa last resort 
they have been ocbl ged within the last few weeks to 
have recourse once more to short-term obligations. 
These it hastbeen found possible to place, but only be- 
cause the rate of interest and the terms of issue were 
made very tempting. In other words, the borrowers 
have had to pay very stiff prices for the money they 
obtained. All this has merely tended further to dis- 
turb the equilibrium, for when note issues of this kind 
of very superior character can be obtained at prices 
that yield the buyer anywhere between 5 and 7% 
per annum, the effect can only be to contract. still 
further the waning demand for municipal obligations 
yielding much smaller returns. 

Mayor Weaver, of: Philadelphia, we see, is very 
much disturbed at the city’s inability to find takers 
for its 344° bonds and has sent a message to the 
Councils containing some novel suggestions. He urges 
offering}the loan for public subscription in very small 
amounts. He thinks Philadelphia citizens are patri- 
otic enough to take up the city’s loans if they are given 
the opportunity. Experience teaches, however, that 
in practical every-day affairs patriotism counts for 
very little where » matter of dollars and cents is in- 
volved. If a small investor can get 4°, for his little 
hoard in a savings bank, he is not liable to hanker for 
a municipal obligation, even of the very best character, 
that will return him no more than 344%. But Mr. 
Weaver makes still another and very fantastic sugges- 
tion. Why would it not be a good idea, he says, for 
the city to organize a banking institution? Then it 
could finance its own needs. He points out that while 
the city cannot borrow at 344%, it is able to obtain 
only 2% for the $12,000,000 of city funds which it 
keeps on deposit with the banks. The city is com- 
pelled to have money in its treasury before it can 
appropriate it for the carrying on of any of its extensive 
contracts, and this explains why the amounts to the 
credit of the City Treasury are so large. It strikes 
him that there is something “radically wrong” with 
the city’s financial system when it can get only 2% 
for its own moneys, and yet not borrow at 314%. 
But the two transactions are entirely distinct and 
wholly different in character. The banks must re- 
invest the city’s moneys to get back the 2% they pay 
and the matter simply resolves itself into a business 
transaction as to what the banks can afford to give 
for the money and make a profit on the operation. 

However, Mr. Weaver contends that the city could 
organize such a bank, deposit the money of the 
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municipality therein and at the same time engage in 
a general banking business. He admits that such a 
bank should be officered by the very best men and 
that it would be necessary absolutely to eliminate 
politics from its management. That done, he thinks 
the city would never again find itself in the unfortunate 
position of not being able to dispose of its bonds. He 
does not elaborate this scheme—does not state how 
such a bank, if it tied up its deposits in city bonds, 
would have money to meet the calls of the depositors. 
Possibly that is a minor detail with which it is not 
necessary to bother. But if the scheme is such 
a plausible one for a municipality, why would it not 
be equally well adapted for the railroads and other 
large corporations? Whenever one of these was hard 
up and needed money all that would be necessary 
would be to go to its banking department and take 
the money out. There would then be no further occa- 
sion for the putting out of short-term obligations at 
high figures. Of course there is something humorous 
in a suggestion of that kind, but is it any more humor- 
ous than the idea, with which we are all falling in line, 
that whenever anything goes wrong anywhere, all that 
we need do is to call upon Government to assume 
some new function and then everything will right itself? 





* 
In an address delivered at Washington on Thursday 


afternoon before the students of the University of 
Pennsylvania, Mr. Stuyvesant Fish said some capital 
things, the theme of his discourse being “‘Faith the 
Basis of Finance.””’ We do not at all agree with Mr. 
Fish in his diagnosis when he seeks to account for the 
present lack of confidence in the financial world and 
in the security markets. But on the great underlying 
problems, so essential in railroad and financial affairs, 
his views remain unchanged, and he expresses them 
with a cogency and a sincerity that carries conviction. 
With reference to the Hepburn rate measure of last 
year, he repeats what he has said before, namely that 
the law is unconstitutional, is economically unsound 
and has affected, and will affect, the general commercial 
interests of the country adversely and more seriously 
than railroad interests. This being so—and we see 
no way in which the statement can be successfully 
controverted—why seek to refer the existing disturbed 
condition in the financial world to other and wholly 
extraneous causes. This law and other like happen- 
ings of the last dozen months must be considered as 
being at the bottom of the existing distrust. Mr. Fish 
states what is absolutely true when he says that ‘‘no 
railroad fortune was ever made through enhancing 
rates, oppressing shippers or withstanding the general 
tendency of rates to decrease.’’ Mr. Fish also did well 
to lay emphasis on the part played by the railroads 
in the country’s development. He quoted with ap- 
proval the statement of a French economist to the 
effect that American railroads were largely, and espe- 
cially in the West, built in advance of civilization and 
have themselves created the traffic which they carry. 
Hence, more than in other countries, our railroads 
were built on faith. In the early days, while few here 
or abroad had the courage to advance money for any 
railroads, this was especially true in respect to those 
in new and unsettled regions. Mr. Fish likened the 
faith of early investors in American railroads to that 
which the New Testament tells us “‘may move moun- 
tains.”’ In fact, mountains have been moved thereby 
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in more senses than one; for not only have cuts and 
tunnels been dug into them, valleys filled up and rivers 
bridged, but the tonnage carried annually by the rail- 
roads in the United States makes a mountain of the 
first order and is moved over a vast distance. 

Mr. Fish also made some trenchant observations 
with reference to the defects of our banking system. 
After pointing out that the high rates of interest ruling 
in this country cannot be ascribed to any deficiency 
in our supply of gold or of circulating medium, he 
shows that the trouble here lies, in part at least, in the 
uneconomic fiscal arrangements of the Government 
and in our defective banking laws. In England, 
France, Germany and almost all other civilized coun- 
tries banks are made depositories of Government 
funds without security, and are encouraged, if not 
required, to establish branches and thereby conduct 
their business with economy. In this country, on the 
other hand, the national banking law forbids the 
establishment of branches even in the same city or 
the same State, thereby requiring the most uneconomic 
use of capital, and credit due to capital, and the most 
extravagant and wasteful methods of management. 
Our system of locking up public moneys in the Na- 
tional Treasury and so taking gold, or its equivalent, 
out of circulation, is, he well says, a relic of barbarism 
and uneconomic and wasteful in the last degree. 

The official rate of discount of the Bank of France 
was advanced this week to 344% from 3%, at which 
it had stood since May 241900. The Bank of Brussels 
also advanced its official rate from 4% to 5°. With 
these exceptions there was no change in official rates 
at any of the European centres. Compared with last 
week, unofficial or open market rates were 14 of 1% 
lower at London, 1 of 1% at Berlin and Frankfort, 
and 14 of 1% higher at Paris. On the convocation of 
the Russian Douma this week Premier Stolypin out- 
lined the Government program for administrative 
reforms and urged immediate action upon the budget 
in order that such reforms may be carried into effect. 

The striking feature of the statement of the New 
York Associated Banks last week was the increase of 
$981,375 in the surplus reserve, to $3,033,100. This 
resulted from a reduction of $3,978,675 in reserve re- 
quirements, less a loss of $2,997,300 in cash. Deposits 
decreased $15,914,700 and loans were contracted 
$13,386,300 ; the latter only partially reflected the li- 
quidation of speculative «accounts on the Stock Ex- 
change in that week. 

There was a relaxation in monetary tension this week 
and the average of loans on call was lower than in the 
previous week. This was due in part to the loaning 
by one institution, it being a lender of large sums, 
contributing to a decline in the rate to 2%. Time 
loan rates were firm, especially for the shorter maturi- 
ties, and there was a good demand for such loans in 
anticipation of an urgent inquiry incident to the April 
and May settlements for dividends and interest. 

Money on call, representing bankers’ balances, 
loaned at the Stock Exchange during the week at 6% 
and at 2%, averaging about 4%; banks and trust com- 
panies quoted 3% as the minimum. On Monday 
loans were at 6% and at 2% with the bulk of the busi- 
ness at 5%. w// 


On Tuesday transactions were at 5% 
and at 34% with the majority at 4%. On Wednes- 
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day loans were at 5% and at 3% with the bulk of the 
business at 4%. On Thursday transactions were at 
5% and at 314%, with the majority at 4%. On Fri- 
day loans were at 5% and at 4% with the bulk of the 
business at 444%. Time contracts on good mixed Stock 
Exchange collateral were not freely offered and the 
demand was fairly urgent, resulting in the maintenance 
of firmrates. Quotations are 614% for thirty to sixty 
days, 6@6%% for ninety days and 6% for four to six 
months. It is reported that there is a decline in the 
market for corporation notes, indicating that those 
who bought them when they were originally offered 
have disposed of their holdings. Commercial paper is 
quiet, with very little local business, and rates are 
nominally quoted at 6@614% for sixty to ninety day 
endorsed bills receivable, 6@ 614% for prime and 634% 
and above for good four to six months’ single names. 

The Bank of England rate of discount remains un- 
changed at 5%. The cable reports discounts of sixty 
to ninety-day bank bills in London 5%. The open 
market rate at Paris is 34% and at Berlin and Frank- 
fort it is 534%. According to our special cable from 
London, the Bank of England gained £150,140 bullion 
during the week and held £36,133,856 at the close of 
the week. Our correspondent further advises us that 
the gain was due wholly to large purchases in the open 
market. The details of the movement into and out 
of the Bank were as follows: Imports, £677,000 (of 
which £7,000 from Germany, £5,000 from France 
and £665,000 bought in open market, including 
£51,000 American coin and £158,000 French coin); 
exports, £460,000 (wholly to South America), and 
shipments of £67,000 net to the interior of Great 
Britain. 

The foreign exchange market was unsettled and lower 
early in the week and on Wednesday sight sterling 


‘sold at 4 83, or within 25 points of the lowest on record. 


The market was then chiefly influenced by the indis- 
position of foreign bankers to operate in view of the 
disquieting rumors which were in circulation of em- 
barrassments of international banking houses. Though 
these rumors appeared to have no foundation, and, 
indeed, were denied in response to cable inquiries, it 
was thought possible that there might be some serious 
trouble impending, and bankers were inclined to await 
developments, for failures of drawers or acceptors of 
bills might cause much inconvenience and_ possible 
loss. Consequently, at the decline there was com- 
paratively little support to the market. More assur- 
ing advices brought about a partial recovery in rates 
and an improvement in the tone on the following day, 
but business was only moderately active. The ad- 
vance in the discount rate by the Bank of France and 
the indications of the development of discount ten- 
sion elsewhere in Europe had some influence in im- 
parting a firmer tone. Easier money at the opening 
of the week and smaller offerings of bankers’ and com- 
modity bills contributed to an advance in rates 
on Monday. On the following day the unsettling 
fall in stocks and liberal offerings of security bills 
caused a decline in exchange, and the tendency was 
sharply downward, as above noted, on Wednesday 
by reason of the disturbing rumors and absence of 
support. There was a strong tone on Friday, in con- 
sequence of a demand for remittance, and cables were 





in request for next week’s settlement; all classes of 
exchange then recovered to the best figures of the week. 

No effort was made by American bankers to procure 
any of the gold that was offered in the London market 
on Monday and $2,500,000 was bought by the Bank of 
England. There were indications, in the adv nce in 
the price of gold bars to 77 shillings 934 pence per 
ounce, of some demand, other than that by the Bank, 
for the metal; this inquiry was probably from the Con- 
tinent; the price of American eagles was advanced on 
Friday to 76 shillings 53g pence per ounce. There 
was an arrival at this port this week of $1,179,684 
gold from Amsterdam, consigned to a local bank. 

Nominal quotations for sterling exchange are 4 80 
for sixty day and 4 841% for sight. On Saturday of 
last week the market was firm, and, compared with 
rates on the previous day, long rose 5 points to 4 7855 
@4 7865, short 10 points to 4 8315@4 8330 and ca- 
bles 5 points to 4 8405@4 8410. On Monday, while 
long was 15 points lower at 4 7840@4 7845, short was 
20 points higher at 4 8335@4 8340 and cables 10 points 
at 4 8415@4 8425. On Tuesday long rose 25 points 
to 4 7865@4 7870 but short fell 25 points to 4 8310@ 
4 8315 and cables 30 points to 4 8390@4 8395. On 
Wednesday long declined 5 points to 4 7860@4 7865, 
short 10 points to 4 83@4 8305 and cables 15 points 
to 4 8375@4 8380. On Thursday long rose 30 points 
to 4 7890@4 79, short 30 points to 4 8330@4 8335 and 
sables 25 points to 4 84@4 8419. The market was 
strong on Friday at an advance of 15 points for long, 
20 for short and 25 for cables. 

The following shows daily posted rates for sterling 
exchange by some of the principal drawers. 


| | | 
Fri., | Mon., | Tues., | Wed., | Thurs..| Fri., 
| Mch. 15, Mch. 18 Mch. 19| Mch. 20| Mch. 21| Mch. 22 








' 
Brown {60days'4 80144 | 80 | 80 so | 80 80 
Brothers & Co__...\Sight..|4 85 844% | 8446] 84% | 8444 | 84% 
Baring | 60 days| 4 81 80 | 80 80 =6| 80 ) 
Co....-....----|Sight..|4 85 841g | 8444 | 8414 | 8444 | 843g 
Bank British {60 days 4 814% —S | & 80 80 80 
North America -...\Sight.-/4 854% | 85 | 85 84144 | 84% 8414 
Bank of 360 daysi4 80344 | 8015 | 80%] 380 80 80 
Montreal. ........- \Sight../4 85 | 85 | 85 8414 844 8414 
Canadian Bank j60 days 481% | 81 SL 80 
of Commerce. - - --- \Sight..|4 8544 | 85 | 85 s44y B4hg 846 
Heidelbach, Ickel- {60 days|4 8049 80 |; §80 80 | 80 80 
heimer & Co.......\Sight..|/4 85 R415 8415 S446 8446 841, 
Lazard 60 days 4 80% 80 ; 80 | 80 80 80 
Freres -- - .- _---|Sight../4 85 | 841% 8444 | 8445 | 84% | 84% 
Merchants’ Bank {60 days|\4 80% | 804% 80% | 80 80 80 
of Canada... ....... \Sight../4 85 | 85 | 85 S4hy 84hg 84hy 
| i i 








The market closed on Friday at 4 79@4 7915 for 
long, 4 8350@4 8360 for short and 4 8425@4 8435 for 
cables. Commercial on banks 4 7860@4 7870 and 
documents for payment 4 78@4 7934. Cotton for 
payment 4 78@4 78!4, cotton for acceptance 4 7860 
@4 7870 and grain for payment 4 79144@4 7934. 


The following gives the week’s movement of money 
to and from the interior by the New York banks. 





| Received by | Shipped by | Net Interior 











Week ending March 22 1907. |. Y. Banks. N. Y. Banks.| Movement. 
a panebroneed | $6,955,000) $4,811,000| Gain $2,144,000 
BD ccccccenccccccececssccoesce! 754,000 1 100,000) Loss 346,000 
Total gold and legal tenders. . - --- $7,709,000) $5,911,000) Gain $1,798,000 





With the Sub-Treasury operations and gold imports, 
the result is as follows. 














| Into | Out of Net Change in 

Week ending March 22 1907, | Banks. | Banks. Bank Holdings. 
Banks’ interior movem’t as above..-| $7,709,000 $5,911,000/Gain $1,798,000 
Sub-Treas. oper. and gold imports..| 29,900,000' 28,400,000/Gain 1,500,000 
Total gold and legal tenders- ---..- $37,609,000) $34,311,000|Gain $3,298,000 





The following table indicates the amount of bullion 
in the principal European banks. te 
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March 21 1907. March 22 1906. 








Bank of 





Gold. Silver Total. Gold. Silver. Total 
pre: £ £ £ £ 
England 36,133,856 36,.133.856 38,630,343, --..--.--- 38,630,343 
France . $ 39,222,179 143,639,862 116,059,013 31,154 158,090,167 

. 37 + 








1 8,000 4 1, ,000 50,252,000 
3,000 124,827,000 92,766,000 13 ,000 


g 613, 
58,684,000 45,987,000 12,783,000 


Germany . 89 ,000 


Russia d 










97 379 000 


119,274,000 








Aus.-Hunb 46,318,000 12,366,000 58,770,000 
Spain . 15,430,000 24,837,000, 40,267,000 15,077,000 23,692,000 38,769,000 
Italy. - 32,461,000. 4,985,600 37,446,600 28,304,000 3,848,700 32,152,700 
Neth'lands 5,264,000 5,712,400 10,976,400 6, 36 6,033,800 12,087,100 
Nat.Belg 3,266,667 1,633,333 4,900,000 ; 33 1,716,667 5,150,000 
Sweden 4,161,000 _. 4,161,000 obs 3,788,000 





Total week 400,679,206 105,627,512 506 306,718 387,786,989 107,281,321 495,068,310 
Prev .week 399,736,909 105,091 ,635 504,828,544 386,247,206 106,152,815 492,400,021 





BANK OF FRANCE AND THE RISE IN MONEY. 

The action of the Bank of France last Thursday, 
in raising its official discount rate for the first time 
since the acute distress of the Boer War panic in De- 
cember 1899 is an exceedingly interesting sign of the 
times. Last week occurred a minor change of the 
same sort injthe shape of a rise in the Bank of Nether- 
lands rate—that action, fixing the institution’s highest 
rate since 1873, being ascribed by European financiers 
to withdrawal of the moderate sum of $1,000,000 in 
gold from{Amsterdam for New York. Even before 
these changes on the Continent there had been re- 
peated rumors, that the Bank of England might under 
certain circumstances restore its rate from the present 
5% level to the 6% maintained between October 19 
and January 17, the prediction being rather freely 
made that if large gold withdrawals for New York 
occurred on the London market, the advance would 
certainly be made. 

No 
standing our own exchange on London was at a low 
enough figure to make imports exceedingly profitable. 
The Bankjof England, therefore, made no advance in 
its rate either last week or this week, and it is precisely 
for that reason that the action of the Bank of France 
took the market very much by surprise. Last autumn, 
when the Banktof England was endeavoring, through 
the enforcement of its own 6% rate, to prevent gold 
withdrawal in quantity from London, it was at one 
time reported that the French Bank would have to 
raise its rate for defensive purposes. It did not do 
so; on the contrary, the Bank of France, which had 
up to that time been opposing engagement of gold on 
the Paris market, submitted willingly to the obtaining 
of considerable amounts of the precious metal both 
for Egypt and for New York which the Bank itself 
provided rather than put up its official rate of discount. 
During London’s “Baring panic” of 1890, when the 
Bank of England rate went to 69%, and the Bank, to 
guard against serious trouble, borrowed $15,000,000 
gold from the Bank of France, the French Bank made 
no change in its own rate of discount. This traditional 
policy of caution is ascribed to the fact that, more 
perhaps than any other great State institution, the 
Bank of France undertakes the task of keeping the 
French money market in a stable condition. Not only 
was this week’s advance the first in more than seven 
years, but a similar or even larger interval has fre- 
quently separated such changes in the past. For this 
reason a certain importance attaches to the French 
Bank’s action as an index to European conditions gen- 
erally, such as did not perhaps apply even to the 
extraordinary moves of the Bank of England in October. 

There are several possible explanations for the inci- 
dent. One is indicated by the attitude taken during 
some months past by certain French financiers and 
politicians, who have contended that Paris was weak- 


such engagements were made, notwith- 





ening its position by an excessive export of French 
‘apital; in other words, was lending too heavily 
abroad. The contention has never appealed very 
forcibly to intelligent observers, for the reason that 
France has for years been notoriously in the position 
of a lender whose accruing income greatly exceeds 
the requirements of his own undertakings. That 
‘apital, under such circumstances, should flow into 
foreign investments is as natural as that a merchant 
or manufacturer, when his own trade needs and per- 
sonal expenses had been abundantly provided for, 
should place in other industries his surplus profits. 
It might indeed be imagined that if the French authori- 
ties intended to call a halt on outflow of capital from 
Paris to other markets, the time to do so would have 
been when Russia’s demands were most importunate, 
at the very time when conditions in Russia were most 
alarming. No one suggested such a move as a rise 
in the Bank rate at that time. 

We presume that most people who have intelli- 
gently watched the incidents of the past six months 
or more will assign the action of the Bank to one of 
two causes: either directly to the New York market's 
power over foreign gold reserves—a power which has 
been somewhat remorselessly exercised—or else, in a 
more general way, to the strain of trade and specula- 
tion on the whole world’s supply of capital. In so far 
as concerns the New York market, the anomalous 
existing situation has long been indicated by the atti- 
tude of London. Setting aside the question how our 
command over European credit was obtained—whether 
through excess of merchandise exports, or through 
borrowing on finance bills, or, more recently, through 
the sale of our railway notes to France and England— 
the fact remains that our market has that spower on 
the international exchanges. This fact needs no fur- 
ther proof than the state of the sterling market, where 
the rate of sight exchange has for upwards of a week 
stood at a level more than one cent in a pound below 
what is usually considered the normal gold-import 
Yet London sends no gold, and it is openly 
in English financial circles that engagements 
of gold are not attempted by our bankers, partly 
through dislike of disturbing London’s own position, 
partly because of the intimation that such withdrawals, 
on any considerable scale, would be followed by a rise 
in the Bank of England rate. And, as a matter of 
fact, this peculiar situation at New York, by which 
our bankers refrain from importing gold, notwithstand- 
ing the profit in the operation, has been matched 
abroad. Berlin exchange on London has within a 
week been above the point at which gold would usually 
be shipped from Germany; none has apparently been 
shipped, no doubt for the reason that Germany’s 
money market, too, is in a somewhat strained position. 
Nor is this all; at the same time Paris exchange on 
London, for which the normal gold-export point 
is assumed to be 25 francs 3214 centimes to the pound 
sterling, has gone as high as 25.34. On its face this 
last phenomenon would seem to indicate efforts by 
London to draw on the Continental stock of gold by 
way of providing for New York, while the move of 
the Bank of France would mean a precautionary step 
by way of guarding against too great losses on that 
account. 

The outcome of this somewhat complicated position 
is not in all respects easy to see. At bottom no one 
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will doubt that the cause is expansion of new demands 
on capital beyond the rate at which capital itself is 
accumulating. This is no unfamiliar incident at the 
climax of world-wide trade and speculative boom. 
European critics, and indeed our own authorities, have 
concurred in the judgment that the excessive demands, 
both for trade and speculatien, must at all events be 
curbed until the accumulation of capital has had a 
chance to catch up with the world’s demands. “Let 
us pray to be saved from any greater prosperity”? was 
Secretary Shaw’s original way of putting this very 
point, five months ago; “we have all that we can stand.” 
This is the problem which we have seen for at least 
six months on our own money market, and which has 
been at least partly solved since the opening of the year 
by the wholesale liquidation on the New York Stock 
Exchange. It is not improbable that a similar process, 
not necessarily of equal violence, must be faced on the 
foreign stock exchanges and in trade. 





PROPOSED OFFICIAL VALUATION OF 
RAILWAYS. 

The latest proposal in the program of “increasing 
supervision and control’ of inter-State railways is 
that Congress provide for and authorize an official 
appraisal of the railway property of the country. 
Probably it is assumed that if such an appraisal were 
made the results would be of some considerable utility 
in connection with the exércise of the rate-making 
powers recently delegated to the Inter-State Commerce 
Commission. Upon this assumption the Statistician 
to the Inter-State Commerce Commission, Professor 
Henry C. Adams, suggests that what is now wanted 
rannot be a “commercial valuation,’’ and declares 
that there is a difference between such a valuation 
and a “physical valuation,” saying: 

“The commercial valuation of railway property, in 
so far as it depends upon income arising from the sale 
of transportation, is the result, among other things, 
of an established schedule of freight and passenger 
rates, from which it follows that such a valuation can 
not be used for determining the reasonableness or 
unreasonableness of the rates in question. The solu- 
tion of the rate problem demands a separate valuation 
of the physical property. . . It is evident that 
a physical valuation of railway properties might be 
more or might be less than the value computed from 
earnings on the basis of an established schedule of 
freight and passenger rates, and it would be highly 
desirable from many points of view to determine to 
what extent the physical valuation was more or less 
than the commercial valuation.” 

The foregoing is interesting as illustrating the 
curiously complicated predicament in which the regu- 
lationists are involved as a consequence of their adop- 
tion of the valuation proposed. They recognize, as 
they are forced to recognize, the fact that value is a 
derivative of use and that, therefore, railway value is 
controlled by‘railway charges—past, present and pros- 
pective. But in an attempt to avoid the absurdity 
of appearing to advocate the ascertainment of an effect 
in order to adjust its cause to the discovered volume 
and intensity which it has produced, they commit the 
equal absurdity of asserting that the value which is 
the effect of the rate schedule is a ‘commercial’ value, 
and that there is another value which may be turned 
into a cause of rates. This value, which they distin- 
guish from “commercial value,” they designate as the 
“physical value,” and this they declare can be ascer- 





tained by a method which is best described in the 
language of Professor Adams. After expressing his 
view of the alleged distinction, in the language already 
quoted, Professor Adams says: 

“Tf the above distinction is conceded, it is evident 
that what is needed is an inventory by a competent 
engineer which would result in a classification of the 
physical elements of railway properties and an assign- 
ment to each element of its appropriate present value.” 

This, of course, comes simply to the proposition that 
the sum of the values of the different parts of a com- 
plete whole may be more or less than the value of the 
whole. And how, may we ask, is the value of each 
part to be ascertained? Is the “appropriate present 
value”’ to be assigned to each locomotive or coach, 
the ‘‘commercial value” of the locomotive or coach, 
as it stands ready to do its work as a component part 
of the railway system, or a “‘physical value,” so-called, 
to be obtained by dissecting it and taking an inven- 
tory of the steel, and brass, and wood, and other 
“physical elements” which it contains. Evidently 
this method leads where no man can follow. 

And what is the valuation which is not ‘‘commer- 
cial?” Has the railway any value at all which is not 


| derived from its place as an agency of commerce, and 


is there anything which has value that is not an ex- 
pression of commerce? The very term itself answers 
the last question in the negative. Value is a relation 
in exchange, that is in commerce, which is expressed 
by means of price, and the latter is the number of 
units of one commodity which will be accepted in 
payment for one unit of another. The whole concept 
of value, and every element in it, is derived from trade 
and commerce. There is no value which is not com- 
mercial value, and to try to define away a part of that 
value is merely to try to justify a lower valuation for 
one purpose than for another. In this case the anti- 
railway agitators want to find an excuse for using a 
high valuation for purposes of taxation and a different 
and lower valuation for purposes of rate-making. 

But if they had their valuation they couldn’t use 
it for rate-making purposes. Rates never have been 
and never can be based upon capitalization, amount 
of investment, value of property used, or anything 
else except the worth of the service to those obtaining 
it, modified by the influence of actual and potential 
competition of railway and other carriers and of differ- 
ent producers and the relative bargaining abilities of 
the different parties to the transportation contract. 
If Congress should learn that the value of a particular 
railway property was $100,000,000 and should there- 
upon decree that it should not earn more in annual 
net income thar $6,000,000, and that decree should 
be enforced, it would leave the rate problem precisely 
where it is now. For the rate problem is one of 
relation among the charges for different services, and 
such a decree would afford no answer to questions as 
to how much should be charged for hauling coal, or 
grain, or iron ore, or steel products, or furniture, or 
other articles, or how much for hauling between particu- 
lar points among the multitude of points served. It 
would not even indicate what portions of the aggre- 
gate revenue permitted to be earned might be derived 
from carrying different classes of traffic or from services 
rendered on behalf of different communities. In fact, 
if Congress should try to regulate these relations, after 
having fixed the aggregate net income, it would find 
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that such regulation would make the aggregate un- 
stable. 

As to the cost of this precious undertaking Professor 
Adams is uncertain. He recalls that the State of 
Michigan got an engineer to make such an inventory 
of the railway properties within its limits and paid 
him $1,000 per month for the task. Further, he as- 
sumes that at the same relative cost per mile of line 
as proved necessary in Michigan the railways of the 
whole country could be appraised for about $1,250,000. 
Of course this is a small sum to those who always 
expect to draw upon the public purse for the funds 
required for even their most fantastic proposals. But 
tax-payers whose properties have already suffered from 
paternalism may be pardoned if they persist in asking 
for further evidence that the results will be worth 
their cost. 





LIMITS ON ECONOMY IN RAILROAD 
OPERATIONS. 

Not the least interesting part of the extended inter- 
view with Mr. E. H. Harriman on the railroad situation, 
printed in the New York “Times” of the 10th inst., 
was Mr. Harriman’s remark concerning the difficulties 
railroad managers labor under in seeking further to 
promote economy in railroad operations. This is cer- 
tainly an important aspect of the railroad problem as 
it exists to-day. Outside of a few special items of 
traffic, where rates formerly had been on a non-paying 
basis, or where special conditions have furnished occa- 
sion for somewhat higher freight charges, the general 
level of freight rates has not been advanced in recent 
years, notwithstanding that prices in the industrial 
world have been almost steadily rising, and notwith- 
standing that the roads have been obliged repeatedly 
to raise wages and to pay higher prices for everything 
entering into their operating accounts. 

There has been only one circumstance that has made 


it possible for the carriers to pursue this policy. They 


have been studying and developing the science of | 


economy. By increasing the weight of rail, by strength- 
ening and re-building their bridges and other similar 
structures, by adding to the weight and tractive power 


of their locomotives and increasing the capacity of their 


cars, they have greatly added to operating efficiency, | 


thereby lowering the cost of transportation service per 
unit of traffic moved. In other words, by increasing 
the number of units in a train and thus distributing the 
eost of running the train over a greater number of such 
units. the cost of moving each single unit has been cor- 
respondingly reduced. It required the expenditure of 
hundreds of millions of dollars to bring the roads up to 
the standard and condition permitting such achieve- 
ments. And the public has been given the benefit of 
such cheapening of the cost of railroad operations. 
Except for this, railroad rates must inevitably have 
been advanced—not merely in isolated instances or on 
special articles, but generally advanced. It would 
have been impossible for the roads to make both ends 
meet in any other way. 

It would seem, however, as if the limit of economy in 
operations had now been reached, and, as a consequence, 
that if the things that enter into the operating accounts 
wf the railroads continue to rise, the carriers will have 
no alternative but to do what the producer, the mer- 
chant and the manufacturer do in similar cireum- 
stances, namely ask more for the thing they have to 
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sell—in this case, transportation service. The inter- 
view with Mr. Harriman is useful in bringing out the 
physical limitations that act as barriers against further 
progress along the lines so successfully pursued in the 
recent past. Mr. Harriman touched upon many other 
things, but it is this particular point that has interested 
us most. 

It is his opinion that our railroads have practically 
reached the limit of car loads on the existing gauge. 
The freight car, he pointed out, is like a bridge. The 
trucks are the piers and the body is the roadway. Now, 
in measure as you lengthen the body to take on more 
load, you have got to increase the dead weight of the 
car to be able to carry it, and every such increase in 
dead weight means a decrease in earning capacity for 
the car or for the train when a given motive power is 
applied to move it. If we could go on increasing the 
width of the cars up to a standard that would be per- 
missible on a six-foot gauge, or even a five-foot gauge, 
it would be possible to get a great deal more car capacity 
for a given increase in dead weight. Furthermore, 
there would be gain in the loading and unloading. For 
instance, if, by increased car capacity, you put into 
twenty cars freight which had previously taken up thirty 
cars, you require less terminal trackage for the hand- 
ling of the freight, you are able to get it on and off with 
greater speed, and you have the other ten cars out on 
the line earning something in the meantime. 

In the matter of motive power, there is added diffi- 
culty in the way of further economy in operations. It 
is Mr. Harriman’s judgment that in this respect we 
have reached the limit of development under steam, 
so long as the present gauge is employed. There are 
three ways in which an engine can grow to get more 
tractive power. It must either be lengthened, be broad- 
ened or be made higher. In all three directions, he 
says, we have made our engines grow as far as we can 


| on the present standard gauge of four feet eight and a 


half inches. To illustrate this point, Mr. Harriman 
argues as follows: 

“Did you ever ride in the cab of one of the modern 
freight locomotives? Well, you probably noticed the 
swaying back and forth that accompanied the drive of 
the pistons. That meant that the centre of gravity 
had crept up just about as high as it could go without 
having the engine topple over when it got into action. 
It told you that we had gone as far as we could in build- 
ing engines up into the air. Now, if you will think a 
minute you will see that there is obviously a limit in 
length of fire-box beyond which it is impossible to fire 
an engine. And we have reached that limit as well. 
So there you are. If we increase our car capacity we 
increase the unproductive dead weight that is to be 
drawn disproportionately to the increase of the load, 
and in so doing we are making demands upon tractive 
power that has already reached the limit of its develop- 
ment under present conditions. The obvious relief, 
then, would be by widening the gauge to six feet, and 
[ am not sure that the railroads will not come to that 
in the end.” 

But as it seems chimerical to think now of rebuilding 
the railroads of the whole country and of replacing the 
entire railroad equipment, Mr. Harriman favors resort 
to electricity as the next best thing. It is his belief 
that the railroads will have to come to this, not only 
for the purpose of getting a larger unit of motive power 
and of distributing it over the train-load, but on ac- 
count of the fuel proposition. And this brings up 
another phase of the existing conditions. With steam, 
fuel is used up to carry the fuel, and there are certain 
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limitations along this line, just as much as there are 
in the matter of car capacity or of motive power, par- 
ticularly when one considers the location of the coal- 
producing regions with respect to the major avenues 
of traffic. Aside from the other advantages of elec- 
tricity, there is this additional fact that you are not 
losing money when you stop your train. A train 
makes money when it is going somewhere, when it is 
carrying something that somebody wants. When it 
stops it ceases to make money and becomes a losing 
proposition, because it goes right on burning up coal 
without doing any work. The electric train when 
it stops is not using up any power and the only fuel 
waste is that incidental to the maintenance of thesystem. 

Mr. Harriman’s purpose in these statements was to 
show first that the railroads in handling the increased 
volume of traffic under present conditions, or anything 
approximating them, must do it at an ever-increasing 
ratio of expense, that will tend some day to become 
prohibitive if existing rates are to be maintained or 
fair returns realized for their shareholders, and 
secondly that the only relief which can be obtained 
through economies of physical operations must come 
through the outlay of enormous amounts of money 
such as would be involved in a general electrification 
or a change of gauge. The railroads are providing 
double track, sidings, &c., and in other ways increas- 
ing their facilities just as fast as possible, but, do the 
best they will, the physical conditions referred to 
above impose limitations beyond which it is impossible 
to go. Mr. Harriman argues in favor of cooperation 
between the public and the roads, to the end that 
existing facilities may be employed to best advantage 
and to the utmost extent. The railroads have been 
obliged to crowd into the last six or eight 
years the task of providing facilities that should have 
been spread over ten vears preceding. The result is 
that they have fairly overlapped the facilities of the 
country to bring to them, with economy either to 
shipper or railroad, the goods which are to be carried. 
Mr. Harriman thinks this the all-important point for 
co-operation between the railroads and the public, 
for the failure to handle the business economically on 
the part of the shipper has generally been charged up 
against the railroads, while the railroads’ inability to 
handle it economically has meant less effective service. 
Mr. Harriman furnishes the following graphic illustra- 
tion of what he means. 

Now take anexample. The other week I went up to 
Groton, Mass., where my boy is going to school. I 
lived in my car while I was there and I couldn’t help 
noticing conditions in the station yard. There were 
three coal cars and a box car on a siding, and unloading 
the three coal cars were two single-horse carts. At 
one of the cars they were actually screening the coal 
as they unloaded it. Now right on the other side of 
these cars there was a coal shed. If that coal had 
been unloaded into the shed instead of into the carts, 
the cars might have been moved out on the road again 
to carry somebody else’s coal. But no, they had to | 
unload it, a cart at a time, and to tie up three cars for 
about three times as long as was necessary. On that | 
basis the service of two cars was lost for the entire 
time that the three cars were allowed to remain at 
Groton. If you multiply that sort of thing by the | 
number of sidings in all the towns and villages of the | 
country you will see what I mean by saying that the | 
facilities provided by the railroads have overlapped | 
the facilities provided by the shippers. Yet it is put | 
up to the railroads to increase their facilities so as to | 
eliminate the congestion. 





Mr. Harriman also argues in favor of allowing the 
railroads by Federal statute to enter into enforceable 
agreements for the distribution of traffic. By this he 
does not mean pools. The agreements that he has in 
mind contemplate the distribution of traffic so that 
it could be handled economically. Suppose, he argues, 
there was such a law in operation, and it were possible 
to arrange for the distribution of the trans-continental 
traffic between the various lines according to the 
possibilities of each. In that event the road with a 
low grade and small curvature could relieve the high- 
grade winding road of the excess of traffic that it 
could not carry profitably. Similarly, a distribution 
of classes of freight could be accomplished—which is 
absolutely impossible under present operating condi- 
tions—with resultant economies that can easily be 
imagined. 

He does not think that such arrangements would 
tend to stifle competition. The conditions which 
make certain points competitive or non-competitive 
are not to be fixed by statute, he urges. The thing 
that both the railroads and the shipper are anxious to 
get is the best possible service on the most economical 
basis, and it frequently happens that the very compe- 
tition existing between various railroads in a given 
territory is wasteful and expensive. No railroad can 
ignore the needs of its patrons or of the territory which 
it undertakes to serve without inviting disaster to 
itself. Mr. Harriman well says that the railroad that 
doesn’t seek to build up the territory through which 
it passes by offering good service pursues a policy that 
can only bring it to grief in the long run. It dries up 
its territory. The territory doesn’t produce anything, 
and then there comes a day when there is nothing for 
the railroad to carry. 


MUNICIPAL OWNERSHIP. 

This month’s election in London, by which the num- 
ber of “Progressives” in the County Council has been 
reduced from 83 to 36, together with the result of other 
elections in Great Britain and of the elections for the 
German Reichstag a few weeks ago, may be taken as at 
least a temporary reaction from the advance of social- 
ism or “collectivism.”” On the plea that certain en- 
terprises of general importance are public utilities and 
should be publicly owned and managed, municipal 
authorities in Europe have gone largely into what is 
called there ‘‘municipal trading.” London has gone 
far in this direction. Not only transportation and 
lighting, but markets, lodging houses, coal, public 
gardens, meals for school children, dairy farms, and 
so on, were on the list of things actually attempted 
or to be attempted. At last the taxpayers appear to 
have caught a spasm of alarm, and a check has been 
called. 

In our own country the beginnings of the same thing 
are already manifest. Here, the term ‘municipal 
ownership” is preferred, as having a better sound, 
although the distinction is unreal; but the tendency 
towards this enlargement and diversion of public 
powers has grown in strength until it has become the 
trading stock of a party in our great cities. The prac- 
tical workings of this policy abroad are therefore of 
the most immediate concern to us. They have been 
presented by several investigators, but by none with 
such completeness as by Mr. Robert P. Porter, in a 
volume issued in this present year.* 

* Dangers of Municlpal Ownership, by Robert P. Ff orter. 
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At the outset, it must be admitted that the burden | 


of proof rests heavily upon the advocates of this mu- 
nicipal policy. This could not be better stated than it 
was stated, as below, in the report made many years 
ago by a special committee appointed by the Legis- 
lature of this State to investigate the subject: 

“As an abstract proposition, we believe that no 
government, either national, State or municipal, should 


1 


embark in a business that can be as well conducted by 


private enterprise. 


6 
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which Mr. Porter thinks would spell ruin for a private 
trader. But even this is delusive, according to the 
“Review” writer, for on the basis of a 5% annual charge 
for depreciation the average yearly 
$27 395,000; “they are worked (he 
into debt, which is constantly increasing, 


result is a loss of 
says) by running 


and the 


| working of them, in place of being reproductive, con- 


The reverse of this proposition, | 


carried out to logical conclusions, would put all busi- | 


ness enterprises under governmental management and 
control, and leave to no citizen any hope, ambition or 
aspiration beyond that of seeking an official position that 
ajfords a meagre existence.” 

No abstract proposition can stand against concrete 
results. Let it, 
that these municipal operations have produced better 


therefore, be once positively shown 


service, at lower cost, than private ownership has pro- | 


duced, and without causing evils which are not 

pressible on balance-sheets, and the case is closed. 
the citizen has his tax bill increased by the same 
amount as he saves upon his use of public utilities he 
gains nothing, and persons who do not utilize those at 
all—for instance, gas and transportation—would be 
mulcted for the benefit of others; but the showing of 
profits must be very clear. On the contrary, it is not 
clear, and in most cases it is delusive, being made so 
by improper treatment of accounts. For instance, 
if a certain municipal undertaking in a given year has 
$125,000 revenue and real total expenses of $175,000, 
yet a “profit” of $25,000 is desired, this can be made 
to appear by charging $75,000 to general account or 
keeping out of the balance-sheet some items which 
properly belong there, and thus a claim of “relief of 
taxes’ can be set up. This is the actual method prac- 
ticed by British municipalities to conceal the facts. 
In Liverpool, the local debt was increased last year 
some $5,000,000 for street widenings solely on account 
of the municipal tramways ; yet a proposition to charge 
a portion of this to the tramways was defeated , because 
if this had been done, instead of throwing the whole 
upon account of the general taxes, the municipal 
trading party would have lost their showing of “‘pro- 


fits.’ It is simple for a child to get a 


ex- | 


If | 





stitutes an additional charge on the taxes,” 

Of course this may be disputed, and a long list of 
British cities with reproductive undertakings is pre- 
sented for our emulation. But no reasonable man will 
deny that when a municipality has once become 
committed to such an undertaking there is a likelihood 
that figures will be handled so as to make a show of 
profit to the public rather than confess disagreeable 
facts and be confronted with a situation that offers 
no of in New 
York the suggestion that the streets ought to be free 
to the citizens in the cars as well as on the pavements, 
and doubtless a free ferry would be hailed as a step in 
general emancipation. But if the city transit lines 
are ever ‘“‘taken over” it is certain that the publie will 
expect ampler and more comfortable service, even if 
reduced fares are not to be furnished too; the employees 
will as surely expect better pay and shorter hours; 
and the convincing reason for the change will surely be 
the claim that a profit will also be turned into the treas- 
ury for reduction of taxation. How this is to be ac- 
complished will not be distinctly shown in advance; but 
there is only one means by which it is possible, namely 
by discovering—and then stopping finally—some very 
large leaks and wastes which now exist in the manage- 
ment of the roads by private companies. 

In the United Kingdom, municipalizing has stran- 
gled development. After 1890, the tramway com- 
panies, confronted by “expropriation” in a few years 
at their market value, naturally skinned their roads, 


means Sometimes we hear 


esca } xe. 


| taking out the utmost revenue and spending nothing 


handsome | 


profit out of eggs which his parents buy, when the par- | 


ents supply the hens and pay for the keeping; but to 


put every item of outlay exactly where it belongs in- | 


terferes with desired results. In London, the process 


of keeping accounts with a view to results has gone | 


farther, for an investigation showed that out of over 


four millions sterling of capital expenditure made, | 


solely on account of the tramways, less than 10% had 


beyond absolute necessity upon them, so that the prop- 
erties went to the municipalities in a condition of pre- 
mature decay. Then the public demanded electric 
traction, which was very slowly furnished, for the local 
authorities found that this really implied extension 
as well as conversion. Private companies then came 
forward and responded to the demand as well as thev 
could, but were fought and largely thwarted by the 
municipalities. A tangle resulted which neithe1 
party could furnish effectual service, the 


in 
local 

without 
blocking 
De- 


authorities, finding themselves committe:| 


retreat, sought to conceal the situation by 


competition which was less unfavorably placed. 


| velopment of electric lighting was more signally ham- 


been debited to them, the rest being put on general | 


account, and the pretense that the undertakings were 
of public profit being kept up. Much is claimed for 
Glasgow, whose tramways are said to have contributed 
$125,000 to the taxes in 1905 out of 
of nearly $4,000,000; but even 


hiding of facts, a private company has offered to turn 


if there has been no 


into the public treasury more than twice that claimed 


mntribution. 
Phe total invested in municipal “reproductive”? un- 
rtakin n the United Kingdom was estiinated 
ive vears ago at $605,000.000 A recent writer in 
the “Fortnightly Review” computes their vearly in- 


me at $65,200,000, their expenditures at $63 310,000 


and their average vearly net profit at $1,890,000, 


a total revenue | 
| electricity works are now suffering as much from the 


The local 


monopoly of lighting, fought electricity bitte: 


pered. authorities, having an 


exclusive 
‘ly, and 


up in turn, 


But 


when this was seen to be futile, took it 
claiming a magnificent asset for the taxpayers. 


then came the incandescent mantle, and municipal 


rivalry of gas as from bad management; but, as both 


| systems are in the same public controi, consumers 


'mav be turned from one to the other at will, by 
“starving” one or the other at will. and t! showing 
ol profit may made for either. He \ rik 
ingly how th taxpavers as a bodv may contribute te 
benefits in which only a fraetion of them share. Thus 


in Battersea, with a population of about 175,000, the 


electric lighting works have cost £200,000, and only 
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230 taxpayers are using the light. In the metropolis 
of London, with a population of six millions, the pres- 
ent electric output is 42 units per head; in New York, 
with a population not much more than one-half of 
London’s, the output is 282 units per head. 

The telephone has been strangled even more signally. 
At first the Government intervened on behalf of its 
postal service, and the courts pronounced the tele- 
phone a telegraph in legal contemplation; the tele- 
phone company had to come under license and was 
placed under control of the local authorities, by whom 
it was hampered at every point. Then, in 1892, the 
Government took over the main or trunk lines, leaving 
the local with the company, but this arrangement 
worked slowly and badly; then, in 1899, the local 
authorities were empowered to establish and work 
their own local lines in competition with both Govern- 
ment and company lines. The dual arrangement, now 
become a triple one, worked as badly as from the na- 
ture of the telephone it should have been expected 


to work, and the result is that Great Britain has not 


had and does not now have the telephone in any such 
real sense as does this country. The financial results 
have been unfortunate, and even London has less than 
half as many telephones as New York per 1,000 popu- 
lation. 

London has also tried “municipal housing.” Cer- 
tain private housing companies, working on altruistic 
lines, had persuaded land-owners to turn in sites at 
far under real values for the purpose, one titled land- 
owner sacrificing some thousands a year in order to 
allow low rentals to be made. But when these com- 
panies sought to buy sites from the County Council, 
no such consideration was shown them; then the pri- 
vate land-owners noted the example and followed it 
themselves, but the housing companies still preferred 
to buy of them, so that the Council found land on their 
hands, and proceeded to build upon it, but “promptly 
hit upon the expedient of writing down the value,” 
thus making the usual pleasant financial showing. 
Their building, according to natural laws in such 
cases, cost more than private work; they included 
various expensive ‘extras’ for attractiveness, and 
the result was that a class of persons was attracted 
who could pay, while the very poorest were dishoused 
by having the sites on which they had been living 
converted to this purpose. The general taxpayer was 
compelled to bear an increased burden, and the very 
poorest, for whom the experiment was proposed, 
were reached only by being dispossessed and driven 
elsewhere. Ar 

The test by comparative burdens of debt is dis- 
mally suggestive. The public debt of this country is 
given as about $12 per capita, against $91 in the 
United Kingdom and $309 in Australasia; the debts 
of the Australian States range from $210 to $395 per 
capita, while the State of Connecticut owes less than 
$2 per capita. Granting that not all these debts are 
chargeable to municipal trading, the comparison is 
not robbed of its warning; and of 18 American cities 
New York stands as having the highest per capita 
debt ($114), against $99 for Glasgow, $160 for Man- 
chester, $127 for London, $148 for Birmingham, and 
$113 for 1S cities together, against $41 for 18S American 
cities of similar rank. In Australia, ‘‘the fools’ Para- 
dise of working-men,” where paternalism has its very 
full development, every second person over 65 has 





a pension in New Zealand, every third person above 
that age is pensioned in Victoria, and a recent proposal 
is that 10 shillings a week be given to all reputable 
persons over 65, throughout Australia, ‘‘as a right, not 
as a charity,” the public debt there being, as above 
noted, $309 per head, against barely one dollar in 
this State of New York. 

Coming back to our own country, only a few months 
ago we had an election in New York turning in part 
on municipal trading as an issue. Chicago has dallied 
with it, but has thus far halted on the brink, and 
when Mr. Dalrymple was brought over from Glasgow 


| to point the way and furnish the encouragement, he 





surprised his hosts by declining to do either, declaring 
that he could clearly see ‘that what is feasible in Glas- 
gow is not vet so in Chicago or any other American 
citv. Municipal trading boldly avows that the proper 
function of the individual is to be a sort of useful ser- 
vant on the public chess-board, discovering new things 
for the public scheme to undertake. On this, observe 
the significance of what Mr. Bernard Shaw wrote in 
1900, in a campaign document for election uses: 

“Tf any candidate at the election shows the slightest 
weakness on this subject he should be voted against 
without'regard to party. And the opportunity should 
be seized by the next Government to enlarge the powers 
of local bodies until they are able to force private 
enterprise into its proper sphere, which is not the 
exploitation of common needs and ascertained proces ses, 
but the sphere of invention, initiation, and the creation 
of new needs and new industries.” 

Upon this, says Mr. Porter, “Russia must surely be 
the municipal trader’s Paradise, and St. Petersburg 
and Moscow, not Glasgow and Spring Garden, his 
ideals,’ for in Russia the policy of making the indi- 
vidual the mere tool of bureaucracy has been carried 
to extremes. Nor can we safely forget that the in- 
evitable result of embarking upon the municipal 
ownership policy will be to immediately create a 
voting phalanx which will remain impenetrabie by 
any argument from principle or from actual results. 
What effect the creation of the entire body of employees 
of our local railroads, telephone and telegraph systems 
into such a phalanx would have upon elections can 
hardly be imagined, because we have no experience 
of itas yet. In Great Britain there is that experience, 


;and municipal trading is popular, because “the class 


that supports is not the class that pays.”’ In 1903, 


| the leader of the organized labor party congratulated 


his followers that ‘‘while there was a reduction of 
wages all around, the wages of municipal employees 


}alone had increased—they had even doubled.” The 


| Municipal Employees’ Association publicly offers, ‘as 


an inducement to municipal servants to join it, the 
wonderful influence at municipal elections which they 
would be able to exercise.” For the municipal em- 
ployee is many,and he always votes. The London 
journals have been giving warnings, and several publie 
meetings have voiced alarm within the past year. 
Remembering the demoralization of publie service 
upon individual character (as proved by the melan- 


| choly history of persons who have been in the Govern- 


ment bureaus in Washington for many years) note 


| carefully this from the London ‘Times”’: 


“In every municipality there will be a large body 


| of voters and rate-payers whose interest it will be to 


encourage and promote expenditure; who will be cer- 
tain to unite, and will be able when united to carly 
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their points. When once a municipality has set up 
an establishment for carrying on any industry, it will 
be no use trying to undo the mistake, if such it prove 
to be. Municipal hands cannot be turned adrift. 
Employment must be found for them at the expense 
of{the rate-payers, and in due course they will agitate 
for pensions, and, in the end, get them. It will go 
ill at the next election with anybody who suggests that 
they be discharged because they are useless, or that 
expenses should be cut down.” 


RAILROAD GROSS AND NET 
JANUARY. 

Our compilation of the gross and net earnings of 
United States railroads for the month of January con- 
tains some encouraging features, but nevertheless can 
hardly be regarded as a gratifying or a flattering ex- 





EARNINGS FOR 


hibit. There is a gain over January 1906 of $10,176,- 
033, or 8.22%, but a loss of $809,874 in the net. Of 


course, the fact must be borne in mind that the rail- 
roads this vear have had no such special advantages 
by reason of weather conditions as they had last year. 
In 1906 the winter was unusually mild, and in January, 
particularly, temperatures over large sections of the 
country were extremely high for the season, the month 
in many instances being the warmest for more than a 
generation. These unusual meteorological conditions 
inured to the benefit of the roads in many ways. The 
present year, on the other hand, in at least one part of 
the country—namely, in the territory from the head 
of the Great Lakes to the Pacific Coast—the weather 
was exceptionally severe. 

But, while it is important that the difference re- 
ferred to in the character of the winter should not be 
lost sight of, it will be noted that this did not prevent 
a further very substantial addition to the gross earn- 
ings the present year, namely in amount of $10,176,- 
033. It is the net earnings alone that are unsatisfac- 
tory. Expenses have been rising in such a decided 
way that even the very considerable further expansion 
in gross revenues has not sufficed to offset the aug- 
mentation. And this augmentation in expenses is, 
it would seem, wholly independent of the weather 
conditions, though these latter doubtless served to 
make it more pronounced. Month after month this 
feature of enlarged expenses has been in evidence; 
the movement has steadily grown in magnitude and 
its presence long antedates the recent bad weather. 

In part as a result of the phenomenally mild winter 
experienced in 1906, comparison is with extraordi- 


narily large totals of earnings last year. For instance, 


in the gross the improvement in January 1906 reached | 


no less than $21,824,988 and even in the net the im- 
provement amounted to $11,676,497. 
of the inauspicious weather, this gain of over 2134 mil- 
lion dollars in gross in January last year should have 
been followed by a further gain in January 1907 of 


$10,176,033, is evidently a very encouraging cireum- 
stance, indicative of the continued expansion in the | 


volume of the the ls. But the fact 


remains that, owing to the great increase in expenses, 


business of rou 


Vj 


this additional gain of over 10 million dollars in gross 


brought with it no addition to the net—has in faet 


been attended by an actual decrease in the net. 


\Moreover 
more marked does this feature of increased expenses 


the closer the returns are scrutinized, the 


become. Two large companies, by reason of the ex- 


exhibits, 
We refer 


ceptionalls favorable character of their 


seem to belong in a class all by themselves. 


That, in face | 


to the Southern Pacific and the Union Pacific. Their 
returns have served to make the general result a great 
deal better than it otherwise would be. The Southern 
Pacific increased its net by no less than $1,045,292 
and the Union Pacifie by $439,646, making almost 
1144 million dollars together. It follows that, ‘with 
these two roads eliminated, we would have instead of a 
loss in net of $809,874, a falling off of over 214 million 
dollars. 

Furthermore, though we have laid emphasis on the 
difference in weather conditions, the fact is that the 
roads which suffered most severely from snow block- 
ades and intense cold the present year are not at all 
included in our present statement. We allude to the 
Great Northern Railway and the Northern Pacific. 
The only roads from that part of the country that sus- 
tained important decreases which are in our tables are 
the Canadian Pacific and the Minneapolis St. Paul & 
Sault Ste. Marie. There is reason to think that the 
Great Northern and the Northern Pacific suffered 
larger losses in net than either of these. These two 
roads cannot be included because, while they make 
public monthly reports of their gross, they never give 
out monthly figures as to the net. The reader will 
see from this that railroad net earnings are really 
poorer than our general summaries seem to indicate, 
for, if we could have the returns of the Great Northern 
and the Northern Pacific, the falling off in the net must 
necessarily be very greatly increased. 





























January. Increase or Decrease. 
(97 roads.) 1907. 1906. 

Amount. % 

$ 3 $ | ‘ 
Gross earnings... .........-.-. 133,840,696 123,664,663 |+10,176,033) 8.22 
Operating expenses. ........... 97,553,652 86,567,745 | +10,985,907| 12.69 
cicnnsciinintnne 36,287,044 37,096,918 — 809,874, 2.18 
In no month of 1906 did our monthly compilations 


record a loss in net, and in 1905 it would be necessary 
to go back to February to find a month distinguished 
in that way. Even taking January by itself it has 
only happened twice before during the last dozen years 
that a decrease in net has been recorded—from which 
the reader can see the exceptional character of such 
a result. The unfortunate feature is that as the loss 
| in net is entirely due to the rise in the expenditures, 
| and as this rise seems likely to go on for a long time to 
|come, there is little to encourage the idea of better 
| returns in the near future. Indeed, the indications 
are that for February the showing will be still poorer. 
| In the following we give the January totals of gross 
| and net back to 1896. It will be seen that 1897 and 
1904 are the only years recording diminished net, and 
in both these instances the gross also recorded a de- 
| crease; 1907 differs from either of these two periods 
in that the decrease in net is coincident with a large 





gain in the gross. 





Gross Earnings. Net Earnings 


Increase or Year Increase or 



















Year. Year Year Year 
Given. Preceding. Decrease. Given Preceding Decrease. 
Jan ~ s $ $s bY 
1896 + 4,589,875 15,494,163 
| 1897 -3,550,030 
1S9S +7.640,019 
1899 3 +4,396,847 
1900 78,264,483 
1901 90 .514,.376 135.751 25,911,7 
1902 99,888,443 91,517,103 32,993,376 30,441 
| 1903 100,840,997 92,230,7 0,021,883 29,745,477 
| 1904 101,839,230 106,687, 3, j 
1905 103,541,710) 96,912,3 
1906 128,566,968 106,741 
1907 133,840,696 123,664,663 + 10,176,033 3 
Note In 1896 the number of roads included in the month of January was 135; 
n 1897, 127: in 1898, 130; in 1899, 115; in 1900, 114; in 1901, 130; in 1902, 109; 
in 1903, 105; in 1904, 103; in 1995, 94: in 1906, 100, and in 1907, 97. Neither the 


fexican roads nor the coal-mining operations of the anthracite coal roads are in- 
cluded in any of the totals 
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The great rise in operating cost is also apparent 
when the roads are arranged in groups, according to 
their location or the character of their traffic. In 
that case it is found that all but one of the seven groups 
have a diminution in net, though in the gross every 
group records expansion. The one groupJhaving an 
increase in net is the South Western and South Pacific 
group. This group includes the Southern Pacific 
Company, to whose exceptional ‘gain we have already 
referred. As a matter of fact, however, nearly all 
the South Western roads have done wellJbecause of the 
extraordinary crops harvested in that section last sea- 
son. The bulk of the whole increase inJgross for the 
month has been contributed by that group, and except 
for its very large gain in net the loss in net by United 
States railroads as a whole would}be of very considera- 
ble extent. 

SUMMARY {§BY GROUPS. 





Section or Gross Earnings. Me Net Earnings. 
Group. } cenasiasiaecciaiiiniagiancgnstacanintaningniabnitiaaesatiog 
| 1907. 1906. 1907. 1906. Inc. or Dec. 








January. | $ + ¥ } BS | & | % 
Trunk Lines (8).| 35,311,279, 34,308,778, 8,688,714, 9,481,786, —793,072 8.36 
Anth Coal (5). - -| 9,376,185 8,960,026 2,978,648 3,119,677, —141,029 4.52 
East & Mid (13).| 4,663,191) 4,391,376 663,248 958, 396 | —295,148/ 30.79 
Mid West (14)_-| 8,673,579, 8,425,368] 2,456,829] 2,621,906] —165, pul 6.29 
NOW&N Pac(13)| 13,758,763, 13 059,091, 4,084,765 4,620,355, —535,590/11.59 
SoW &SPac (16)_| 38,551,609) 32,283,098 11,675,360) 9 cry 815 +2,115,545) rt 7 
Southern (28).-.| 23,506,090) 22,136,926, 5,739,480) 6,7. 34,983) —995,503 


Total (97)... .| 133,840,696| 123,664,663, 36,287,044 37,096,918) —809,874| 
Mexican (4)._--| “5.417.508 4.863.335 1.704.270 41,694,885, -  +9,385 








2.1 
0.55 





The separate roads reveal characteristics much like 
the general totals. There are many companies,which | _ 
have suffered a reduction of their net, though able to 
show gains in the gross. -In the following}we have 
brought together the changes for the separate roads, 
whether increases or decreases, for amounts in excess 
of $30,000. It will be observed that decreases in the 
gross are not numerous, but in the net the list is a long 
one. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY, 











In addition to the roads furnishing reports of both 
gross and net, there are some others which make re- 
ports only as to the gross, comprising a number of 
quite important systems. The list includes the Great 
Northern and Northern Pacific, already referred to, 
besides (among others) the New York Central, the 
Lake Shore, the Chicago & North Western, the Milwau- 
kee & St. Paul, the Chicago St. Paul Minneapolis & 
Omaha and the Texas & Pacific. Starting with the 
total of the gross in the foregoing, we add these other 
roads in the table we now present. 

ROADS REPORTING GROSS BUT NOT NET. 

















January. | 1907. 1906. Increase. Decrease. 
, $ et $ 

Reported above (97 roads) . | 133,840,696 /123 ,664,663,10,176,033 —_..... 
Al C NewOrl & Texas Pac— | 

New Orl & North East'n-| 284,595 263,577) errr 

Alabama & Vicksburg- - | 148,613) 132,865 an: sadene 

Vicks Shreve & Pacific. -| 139,652) 132,786 Ss er 
Chicago Ind & Southern. --| 245,428) 194,749 Oe ( eemaan 


Chicago Milw & St Paul_.-| 4,776,378, 4,335,358 S41 000| ancces 
Chicago & Northwestern..| 5,202,816) 4,849,550 oO? oer 
Chicago St Paul Minn & O 1,133,970, 1,027, ase = | ee 


Cincinnati Northern ------ 74,190) 70,863 
Cleve Cin Cofeage ¢ &StL.-| 1,828,801; 1,864,052 
Peoria 1 "262 627| 
Detroit Toledo & Treatoa J 376,427 
Great Northern 3,410,467 
Montana Central. 237,193 
Internat & Great Northern 546,000 
Lake Erie & 456,165) 
Lake Shore & Mich South. - 3,408, 167) 

Macon & Birmingham 14,006) 13, 
| 2,079, 542, 





Michigan Central | ° ’ | 
= Y Central & Hudson Riv) 7 Ate ee 7,185, ane 











N ¥ Chicago & St Louis. - -| 297| 867 

Northern ET aisle meen ieentivas 4,165,102) 4,556, eit 

tee ew a ‘& Lake Erle...| 1 ‘092, 1148) 1115,684 

dk artic ox eb erase dsk an 194,895 197,856 

Sierra ry & atts die inosani 29,237) 27,040 

Texas @ Paciie.........- 1,606,528) 1,282,342 

Toronto dass & Buff_. 55, 195) 65,303 10,108 
Total (123 roads) __.....|173,212 aoe | 162,623, 883, 12.28 285 5,026 1,696 ,604 

Net increase (6.51%) ----.- | 0,588 .422 


The foregoing total includes every , road in the coun- 
try from which it has been possible to procure returns 
of gross. It shows, it will be observed, an increase 
(notwithstanding the very considerable losses sustained 
by the Great Northern, the Northern Pacific and others 
of that class) for the roads as a whole of $10,588,422, 
or 6.51%. Bearing in mind the inclemency of the 
weather, this certainly speaks well for the expansion 
in the volume of the business of the roads. The}im- 
provement is all the more significant as it comes after 
a gain of no less than $26,424,633, or 20.88%, in Janu- 
ary 1906, according to the same method of compila- 








THE USE OF ACCEPTANCES. 

The following communication from Mr. Paul JM. 
Warburg, of the firm of Kuhn, Loeb & Co., on the 
subject of acceptances, is in reply to a criticism of Mr. 
E. A. de Lima made in our last issue: 

New York, March 22d 1907. 
To the Editor, The Commercial and Financial Chronicle, 


Increases Increases. 
Southern Pacific _._.-__- $2,514,841 Bangor & Aroostook ----- $62,267 
Atch. Topeka & Santa Fe. 930,287 Wabash. aie p+ 908 
Pennsylvania (2 roads)... y886,200 Western Maryland. _____- 0,209 
Union Pacific. .......... 834,596 Phila. Balt. Washington 38. 800 
St. Louls & San Francisco 685,532 Minneapolis & St. Louls 55,042 
Rock Island System. ----. 682,087 Atlanta Birm. & Atlantic. 53,760 
Missouri! Kansas & Texas. 600,172 N.Y. Ontario & Western. 50,084 
Loulsville & Nashville.... 357,774 Lehigh Valley._...._.__- 48,495 ‘ 
Grand Trunk (4 roads)... 337,734 Long Island_____._.___- 45,934 | tion. 
Philadelphia & e-- . 2234,776 Northern Central_._____. 44,500 
Atlantic Coast Line_ 234,484 Toledo & Ohlo Central. 41,939 
Norfolk & Western_- GED BEE cw neccccncce 41,52 
Colo & Southern _- Gulf & Ship Island. _ - 32,226 
Central of Georgia- --_-_ ~ Georgia Southern & Fla_- 31,606 
St. Louls South Western. 167,778 Texas Central._.....-._- 30,014 
Illinois Central___...__-- 142,621 —_—__—— 
Seaboard Air Line. 142,588 Total (47 roads) . _....$10,980,427 
Nash Chatt. & St Louls_ 141,100 Decreases. 
Mo Pac Syst (2 roads) _ 134/878 Chesapeake & Ohio_____- $225,528 
Denver & Rio Grande___-_ 118,833 Canadian Pacific.._____- 217,163 
Kansas City Southern -_--- 118,502 Baltimore & ot : er eee 207/907 
Mobile & Ohio_____._.-- eye Minn. St. Paul &S.S.M_. 154,415 
Pacific Coast. _ -- _- nae 86,9 Cin. New Orl. & Texas Pac 103 ,901 
Chicago & Alton. - ce 919 Erie ... 75,434 
Yazoo & Mississippl Valley 66.231 Buffalo Roch & Pitts___- 35,414 
Southern Railway - 63 363 _—_— 
Central of New Jersey - - 62,747 Total (7 roads) _....... $1,019,762 New York 


zx These figures are for Ll jpattnents Co.; the Coal & Iron Company 


reports an increase of $999 


v These figures cover the ion “directly operated east and west of Pitts- 


burgh and Erie. 


The gross on Eastern lines increased $581,200 and the 


gross on Western lines increased $305,000. 
@EPRINCIPAL CHANGES IN NET EARNINGS JIN JANUARY, 








Increases. Decreases. 
Southern Pacific -.._..-.- $1,045,292 Pennsylvania @ eset - as Bae 800 
Union Pacific. _..._-.--- 439,646 Chesapeake & Ohlo______ 271,263 
Missour! Kansas & Texas. 360,747 Minn. St. Paul &S.S. M- 262,242 
Rock Island System -----.  -f | > E a 130,984 
Kansas City Southern. --- 164,648 Illinols Central____- 124,017 
St. Louls & San Francisco 153,774 West Jersey & Seashore-- 111,100 
Atch. Topeka & Santa Fe- 93,507 Atlantic Coast DEO. ccccn 96,949 
Wabash.- --- 89,633 Seaboard Air Line- 96,166 
_ Pac Syst (2 roads) - < 85,735 Buffalo Roch. & Pitts___- 80,592 
Louls Southwestern _ 76,497 Denver & Rio Grande_--_- 76,097 
we « Mississippi Vaiiey 66.593 Cin. New on o Tex. Pac. 70,305 
Chicago & Alton - 65,557 Hocking \e 66,975 
Grand Trunk (4 roads) - -- 34,552 Philad “Be @ Reading. - 262,970 
Central of Georgia. -----.. 33,801 Northern Centra 57,200 
Toledo St. Louls & Western 31,665 Nash. Chatt. & Si. Louls- 53,317 
Central of New Jersey - - 45,802 
Total (19 roads) -_.-.-- $2,963,062 Wheeling & Lake Erie_ 45,076 
Phila. Balt. & Washington 44,300 
Decreases. Lehigh Valley.__-...-.-- 39 ,490 
Canadian Pacific.....-.- $718,906 Norfolk & Western------ 31,884 
Baltimore & Ohio....-.--. 447,473 —_—_ 
Southern Rallway- ------ 440,176 Total (24 roads) __._.-.- $3,712,084 


zx These figures are for ~ panes Co.; the Coal & Iron Company 


reports an increase of $116,1 


vy These figures cover the ‘ions directly operated east and west of Pitts- 
burgh and Erie. The net on Eastern lines decreased $195,700 and the 
net on Western lines decreased $143,100. 





Dear Sir-—In your issue of March 16th you publish a letter 
written by Mr. E. A. de Lima which refers to your article 
on “The Use of Acceptances” published in your issue of 
March 2d. 

In this letter the statement is made that any bank granting 
acceptances should be obliged to keep a reserve of 25% in 
cash against such acceptances, and that the loss of interest 
on this reserve would have to be charged to the customer. 
This statement is wrong, both in theory and in fact. 

Mr. de Lima says: ‘All credit must be based on metallic 
reserve, and it matters not whether the credit takes the form 
of an obligation redeemable on demand or at a fixed time; 
the principle is the same.” In reply, I should like to point 
out that the principle is not the same. Deposits on demand 
may be withdrawn any day. It is cash deposited against 
which, without any notice, cash may be required. It is 
therefore sound banking to have a cash reserve to meet these 
cash requirements in case other deposits should not equal 
the withdrawals. An acceptance credit is given on the con- 
dition that the customer receiving it will deposit in cash the 
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amount of the acceptance a few days before maturity, so 
that if no default occurs there will be no outlay of cash at all 
on the part of the accepting bank. 

In Europe, where banks and banking houses accept and 
endorse freely, no bank is obliged to keep a cash reserve 
against its acceptances, but the principle observed is that 
the amount of acceptances should be in a certain proportion 
to the resources of the accepting institution. The banks 
making a specialty of doing an acceptance business have their 
general funds invested in such a way that in case of emer 
gency, if they should be called upon to take up their accept- 
ances themselves, their assets could be easily realized upon. 
They carry a large amount of call loans, of bank acceptances 
and of easily salable securities; but there is no need for them 
to keep a large cash reserve, as under normal conditions this 
particular branch of business does not require any cash. 

In view of the fact that the suggestion to take up the 
business of accepting and endorsing has been generally re- 
ceived favorably by the American banking community, I 
thought I should not fail to point out these facts, and I hope, 
therefore, that you will pardon me for having taken up so 
much of your valuable space. 

Yours truly, 


PAUL M. WARBURG. 





REDEMPTION OF THE FOURS OF 1907. 

The following is the circular issued last week by Secretary 
of the Treasury Cortelyou offering to prepay without rebate 
of interest $25,000,000 of the 4s of 1907 maturing July 1 
next. Thus far, $3,656,750 of the 
sented for redemption. 


bonds have been pre- 


Treasury Department, 
Office of the Secretary, 
Washington, March 14 1907. 

In accordance with the provisions of existing law, the Secretary of the 
Treasury hereby gives public notice that he will redeem at any time after 
this date, upon presentation, the registered and coupon bonds of the 4% 
funded loan of 1907 to an amount not exceeding $25,000,000, and will 
pay interest to July 1 1907 upon the bonds so presented. 

Bonds intended for redemption under this circular should be forwarded 
to the Secretary of the Treasury, Division of Loans and Currency. 

Registered bonds must be duly assigned to ‘‘the Secretary of the Treasury 
for redemption,’’ the assignments being dated and witnessed by one of the 
officers indicated in the note printed on the back of each bond; and where 

yment Is desired in the name of any person other than the payee of such 

nds,the assignment must be to ‘“‘the Secretary of the Treasury for re 
demption for account of ———— — (Here insert the name of the per- 
son in whose favor redemption is desired.)"’ 

The circular of February 11 1907 providing for the purchase of the 4% 
bonds of the funded loan of 1907 at 101% flat Is hereby rescinded. 
GEORGE B. CORTELYOU, 

Secretary. 


Circular Letter. 
Division of Loans and Currency. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 
No bank or trust company stocks were offered for sale 
at auction this week. At the Stock Exchange the business 
in these securities was limited to sales of 20 shares of stock 
of the National Bank of Commerce, in three separate lots, 
at 175 to 178. 
Shares BANK—New York. 
20 Commerce, Nat. Bank of- - 


High. Close. 
178 175 


Low. 
175 


Last previous sale. 
March 1907— 182 
—The Fidelity Trust Company is the name decided upon 
for the institution which is to result from the combination 
of the interests in the proposed Atlas and Irving Trust com- 
panies of this city. As noted in our item of March 9, Samuel 
S. Conover is to be President of the new institution. The 
petition filed by Mr. Conover and his associates for the 
organization of the Irving Trust Company has been used, 
thus making it necessary to apply merely for a change in the 
name to the Fidelity Trust. The company will open at the 
corner of Chambers and Hudson streets about May 1. 


‘The lately organized Astor Trust Company on Monday, | 


the 18th inst, took over the business of the Astor National 
Bank of this city and started business in its new offices at 
Fifth Avenue and 36th Street. The company’s attractive 
banking room is finished with carved fumed oak, blue 
marble and old ivory, producing a chaste and dignified effect. 
There are special banking appointments for the ladies and 
also a safe deposit department established on the same floor 
with the main offices. The institution is backed by strong 
interests, as can be judged by its personnel. E. C. Converse, 
President of the Bankers Trust Company, and until recently 
President of the Liberty National Bank, is its chief execu- 
tive; Alex. H. Stevens, Seward Prosser and Thomas Coch- 
rane Jr., are the Vice-Presidents. Besides the officers, the 
board includes: Benjamin Altman, B. Altman & Co.; John 
Jacob Astor; George F. Baker, President First National 
Bank; Stephen Baker, President Bank of Manhattan Com- 
pany; Geo. B. Case, White & Case, Attorneys; Henry P. 





Davison, Vice-President First National Bank; John I. 
Downey, contractor; Harrison E. Gawtry, Consolidated Gas 
Co.; Robert Walton Goelet; Adrian Iselin Jr., A. Iselin & 
Co.; Thomas W. Lamont, Vice-President Bankers Trust Co.; 
Edgar L. Marston, Blair & Co.; Gates W. McGarrah, Presi- 
dent Mechanics National Bank; Charles A. Peabody, Presi- 
dent Mutual Life Insurance Co.; George W. Perkins, J. P. 
Morgan & Co.; William H. Porter, President Chemical Na- 
tional Bank; Roy A. Rainey; Daniel G. Reid, Rock Island 
System; Douglas Robinson, real estate; Archibald D. Rus- 
sell; John F. Thompson, Vice-President Bankers Trust Co.; 
Charles L. Tiffany, Vice-President Tiffany & Co., and Albert 
H. Wiggin, Vice-President Chase National Bank. 

—The directors of the Trust Company of America, at 135 
Broadway, this week declared the usual quarterly dividend 
of 8% and 2% extra, payable to stockholders April 1. This, 
it will be seen, is at the rate of 40% per year. 

—The new European-American National Bank, whose or- 
ganization we referred to in these columns January 12, will 
commence business on April 15 at 187 Greenwich Street, 
corner Dey Street, this city. This bank location is near 
Washington Market and in a district which is a centre of the 
meat trade and produce merchants. The stockholders are 
nearly all business men in this district. The officers will be: 
M. F. Dennis, President; Frank Zotti, Vice-President; and 
Oscar Newfang, Cashier. The directors and their business 
connections are: George F. Drew, general contractor; M. F. 
Dennis, of Dennis & Herring; Lyman McCarty, assistant 
general passenger agent Baltimore & Ohio Railroad; J. W. 
Melick, of J. W. Melick & Co.; Oscar Newfang, of the Me- 
chanics’ & Traders’ Bank; William Grant Brown, of the 
law firm of Cantwell & Brown, 170 Broadway; Charles 8. 
Lee, general passenger agent Lehigh Valley Railroad; F. P. 
Marsh; S. F. B. Morse, President of Trinity Zinc, Lead & 
Smelting Co.; Albert J. Simmons, General Eastern Passenger 
Agent Lehigh Valley RR.,and Frank Zotti, private banker. 
The new institution will have connections with banking 
houses and besides the domestic banking it expects to do a 
good foreign exchange business. 


-The directors of the Hamilton Bank of this city on the 
6th inst favorably passed upon the question of increasing 
the capital from $200,000 to $300,000—not $800,000, as 
stated in this column February 23. The stock will be offered 
to the shareholders pro rata at $200 per share, thereby 
increasing the surplus to $300,000. There will be 
undivided profits of $50,000. The principal object in en- 
larging the capital is to provide for the opening of additional 
branches. The bank already operates four branches, and 
will open the fifth on May 1 at 163d Street and Third Avenue. 


also 


—The Manufacturers’ National Bank of Brooklynh as in- 
creased the regular quarterly dividend payable April 1 to 
3%%, or at the rate of 14% per annum. The institution 
paid previously 3% at each quarterly period with an extra 
2% in January 1906 and January 1907. 

—The Mutual Alliance Trust Company, at 323 Grand 
Street, purchased the property at 266 and 268 Grand Street 
this week and will erect a new bank building for its own 
occupancy. The company’s down-town branch is at Han- 
over Square. Another branch is to be opened at Lenox 
Avenue, corner 116th Street. Both the Grand Street office 
and Lenox Avenue branch will have safe deposit vaults. 

—The board of the Oriental Bank of this city haschanged 
the dividend period from semi-annual to quarterly by the 
declaration of a 24% dividend, payable April Ist. This 
is the bank’s 108th consecutive dividend. Last year its 
payments were 5% semi-annually, with an extra dividend 
of 1%. R. W. Jones Jr. is President, and George W. 
Adams, Cashier. 

—The stockholders of the Guardian Trust Company, at 
170 Broadway, elected the following new directors at the 
recent annual meeting: James E. Nichols, of Austin, Nichols 
& Co., the wholesale grocers; Erskine Hewitt, of the Trenton 
Iron Company, and Charles E. F. McCann, to succeed 
Leonard H. Hole, of W. N. Coler & Co.; Bird M. Robinson 
and W. F. Balkam. For the class expiring 1910, George W. 
Fairchild, William A. Barber, Ludwig Nissen, Henry 8. 
Manning and R. H. Rountree were re-elected to the board. 
At the last call of the State Superintendent of Banking 
February 26th, the company reported deposits of $5,541,000, 
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comparing with $4,701,000 February 28 1906 and $2,517,000 
on January 1 1905. Its combined capital and surplus is 
$1,000,000, with net undivided profits of $132,123. The 
institution added 598 new accounts in 1905 and 699 in 1906. 

—A quarterly dividend of 214% has been declared by the 
Market & Fulton National Bank of this city, payable April 1. 
Dividends heretofore have been paid semi-annually in Janu- 
ary and July at the rate of 10% per annum. 

—Announcement was made this week of the retirement of 
the executive committee (with the exception of Charles D. 
Barney) serving on the French-American Bank’s American 
Advisory Board. The members resigning are: William A. 
Read, of William A. Read & Co.; Hans Winterfelt, of Hall- 
garten & Co.; Robert B. Van Cortlandt, of Kean, Van Cort- 
landt & Co., and Oakleigh Thorne, President Trust Company 
of America. The French-American Bank is a French cor- 
poration, better known as the Banque Franco-Americaine, 
which was organized over a year ago with $2,000,000 capital 
by American and foreign capitalists. The withdrawal of the 
New York members from its executive committee was caused 
by a disagreement as to the management of its business from 
this country. 8S. D. Seudder, Manager of the New York 
office at 5 Nassau Street, has resigned and is now connected 
with the Bank of New York, 48 Wall Street. The other 
members of the American Advisory Board (not members of 
the executive committee) having a stockholding interest 
include: H. Blumenthal, of Hallgarten & Co.; James W. 
Gerard, Hugh J. Grant, Douglas H. Gordon, President 
International Trust Co., Baltimore; J. Newman, of Isidore 
Newman & Son; H. B. Parsons, President of Wells Fargo 
Bank; John Skelton Williams of Richmond, Va., and P. A. B. 
Widener of Philadelphia. Henry Brunner of San Francisco, 
who organized the Italian-American Trust Co. of this city, 
has, it is stated, acquired about $600,000 of the French- 
American Bank’s capital stock formerly held by the retiring 
members of the executive committee. 

The Union Bank of Brooklyn Borough was taken over 
this week by the Mechanics’ & Traders’ Bank of Manhattan 
Borough, the stockholders of the first-named institution 
having on Monday ratified the proposition to transfer its busi- 
ness to the Mechanics’. As noted March 9, the Mechanics’ 
& Traders’ has increased its capital from $700,000 to 
$2,000,000, and its directorate from nineteen to twenty- 
five members. David A. Sullivan is President. 

—The Ironbound Trust Company of Newark, N. J., has 
been organized with a capital of $100,000 and surplus of 
$50,000 to conduct a general banking and trust business. 
The new concern is to begin operations on June 1 at 11 
Ferry Street. Its officers, chosen this week, are George 
Forman, President; Charles O. Lyon and J. Henry Bacheller, 
Vice-Presidents; and Rufus Keisler Jr., Secretary and 
Treasurer. Mr. Forman,the President,is Auditor of the City 
of Newark. His term will expire with the close of 1908. 
Mr. Bacheller, the Vice-President, is the City Comptroller. 

—James C. Gahagen, President and one of the organizers 
of the Jefferson Trust Company of Hoboken, N. J., died on 
the 17th inst. He was sixty-two years of age. 

—The Middlesex Title Guarantee & Trust Company is the 
name of an institution lately organized in New Brunswick, 
N. J. The company has a capital of $100,000, and will be 
under the management of George A. Viehmann, President; 
Benjamin F. Howell, Vice-President; George Litterst, 
Secretary and Treasurer, and Charles D. Ross, Assistant 
Secretary and Treasurer. 

—The organization of the Bristol Trust Company of Bris- 
tol, Conn., chartered at the present session of the Legislature, 
was completed on the 12th inst. The following are the 
officers chosen: William E. Sessions, President; Charles E. 
Wooding, Vice-President; Francis A. Beach, Secretary and 
Treasurer, and George A. Beach, Assistant Secretary and 
Treasurer. A one-story banking house for the new com- 
pany will be erected at the corner of Main Street and River- 
side Avenue. It will commence business, it is expected, 
late the present year. The institution has an authorized 
capital of $500,000. 

—The death of M. S. Chapman, President of the City 
Bank of Hartford, Conn., and ex-State Senator of Con- 
necticut, was announced this week. He was sixty-seven 
years old. 





—An attractive booklet has been issued by the Springfield 
National Bank of Springfield, Mass., for distribution among 
its patrons and friends. The object is to portray the prog- 
ress of the institution from its organization in 1893 to the 
present time. At its organization the bank had a capital 
of $200,000 and surplus of $50,000; in July 1904 the capital 
was increased to $250,000. The surplus and profits are now 
$358,000, and the ratio of surplus to capital, it ic claimed, 
is the largest of any bank in Springfield. The deposits of 
the institution have steadily increased, and on February 1 
1907 were reported as $2,451,110. The bank is owned and 
officered by Springfield men, with Henry H. Bowman as 
President; Robert W. Day, Vice-President; Ralph P. Alden, 
Cashier, and Philip 8. Beebe, Assistant Cashier. 

—Frank M. Corry has been chosen President of the First 
National Bank of Montpelier, Vermont, succeeding F. E. 
Smith, deceased. F. A. Dwinell replaces Mr. Corry as Vice- 
President. 

-At a special meeting on the 21st inst. the stockholders 
of the Real Estate Trust Company of Philadelphia ratified 
the proposition to reduce the total capitalization from 
$5,300,000 to $5,000,000, through the reduction of the 
preferred stock from $3,800,000 to $3,500,000. It is stated 
that a meeting of the stockholders will be held on May 11 to 
act on a still further reduction to not less than $4,500,000. 

—Joseph L. Caven, for the past sixteen years President 
of the Real Estate Title Insurance & Trust Company of 
Philadelphia, died on the 17th inst. At the time of his 
death Mr. Caven was also Vice-President of the United 
Firemen’s Insurance Company and Vice-President and direc- 
tor of the United Power & Transportation Company and the 
Inter-State Railways of Philadelphia. He was formerly 
active in politics and for five successive terms was re-elected 
President of the Common Council. For a quarter of a cen- 
tury he had been a member of the Board of City Trusts. He 
was seventy-two years of age. 

—The First Mortgage Guarantee & Trust Company of 
Philadelphia began business on Monday at 927-929 Chestnut 
Street, the former quarters of the failed City Trust, Safe 
Deposit & Surety Company. The new institution is em- 
powered to conduct a general trust company business; its 
principal feature , however, will be the handling of first mort- 
gages on guarantee. Its officers are Joseph Savidge, Presi- 
dent; John Welsh Dulles, First Vice-President and Treas- 
urer; Charles P. Sherman, Second Vice-President, and 
William E. Chapman, Secretary. 

—Antrim H. Jones has been appointed Second Assistant 
Cashier of the Central National Bank of Philadelphia. 

—Application for a charter for the Fairmount Savings 
Trust Company of Philadelphia is to be made on April 8. 
The proposed institution is to have a capital and surplus of 
$600,000, and is to locate at Fifteenth and Race streets. 
The President, it is stated, will be John Gribbel, a director 
of the Girard National Bank. 

—Charles Griffith has been elected President of the Citi- 
zens’ National Bank of Johnstown, Pa., to succeed the late 
Charles F. Kress. Thomas E. Murphy replaces Mr. Griffith 
as Vice-President. 

—The stockholders of the City Bank of York, Pa., recently 
ratified a proposition to increase the capital from $100,000 
to $250,000. The enlarged capital will go into effect July 1. 

—A charter was this week granted to the United States 
Trust Company of Washington, D. C. The authorized 
capital is $1,000,000, of which $500,000 is to be paid in 
before starting business. There is to be no surplus, the 
stock being sold at par, $100. The following officers have 
been elected: Daniel N. Morgan, President; C. J: Rixey, 
William J. Oliver and R. W. Beall, Vice-Presidents; Charles 
A. Douglas, General Counsel and Trust Officer; Richard 
E. Claughton, Treasurer, and James Trimble, Secretary. 
Of the above, Mr. Rixey is President of the Traders’ National 
Bank of Washington; Mr. Douglas is President of a Wash- 
ington savings bank and Mr. Beall is Vice-President of the 
Citizens’ Savings Bank of that city. The new institution 
is expected to open on May 1. 

—John C. Reilly, President of the Washington National 
Bank and of the Washington Trust Company of Pittsburgh, 
died on the 20th inst. He was sixty-three years of age. 
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—The executive council of the Ohio Bankers’ Association 
at a meeting on the 14th inst. decided to hold the annual 
session at Cincinnati on June 26 and 27. The matter of 
dividing the association into groups, which has been under 
consideration, has been referred to a special committee. 
which is to report at the next convention. 8S. B. Rankin of 
South Charleston, Ohio, is Secretary of the organization. 

—The resignation of Howard S. Rodgers as Vice-President 
of the Merchants’ National Bank of Cincinnati was tendered 
and accepted at a meeting of the directors this week. 

—The directors of the Walnut Hills Savings & Banking 
Company ef Cincinnati have elected Bernard Kohn President 
to take the place of the late 8S. M. McKenzie. 


—It is announced that it has been decided to liquidate 
the business of the Farmers’ Bank of Canton, Ohio. The 
President of the institution, Horace G. McDowell, com- 
mitted suicide on the 13th inst. The bank had a capital of 
$50,000. The last statement, it is said, showed deposits of 
approximately $320,000. 

—Authority from the Circuit Court has been received by 
the People’s Deposit Bank of Indianapolis, Ind., to change 
its name to the People’s State Bank. 


—It is credibly reported that the Hamilton National 
Bank of Chicago will soon remove to the corner of La Salle 
and Monroe streets, in the New York Life Building, formerly 
occupied by the American Trust & Savings Bank. This is 
the pivotal centre of the financial district of Chicago. 

—The Jennings Real Estate, Loan & Trust Company of 
Chicago has of late been undergoing many transformations. 
A few months since, J. Elliott Jennings, President 
of a large real estate loan agency in the Chicago 
First National Bank Building, concluded to add _ bank- 
ing in all its departments to his business, and 
to keep the institution open both night and day. It 
was Chicago’s only “all-night bank.’ -Organized under 
the State banking laws, with $250,000 capital stock, this 
company had, according to its last sworn statement, Jan. 28, 
savings deposits of about $50,000 and demand deposits 
of over $320,000. Evidently its affairs were not progressing 
satisfactorily, as last week aii the savings accounts were 
taken over by the Chicago Savings Bank & Trust Company; 
then announcement was made that the “all-night feature”’ 
would be given up, and now a complete change in the 
control of the institution has been made. It is said that 
President Jennings, just before his sudden departure for 
California on Monday night last, transferred his interests 
to other parties. Charles H. Wilcox, a director in the 
Federal National Bank, has assumed the management of 
the trust business with the following associates as directors: 
W. A. Kjellmann, A. C. Goodrich, M. F. Russell, W. L. 
Barnum, W. B. Stone. Mr. Kjellmann and Mr. Barnum 
have been associated with Mr. Jennings in the past manage- 
ment; the other directors are new. 
pany will be changed and possibly its business location, as 
rumor has it that the Federal National Bank may occupy 
the present quarters of the Jennings Real Estate, Loan &«& 
Trust Company. 


The name of this com- 


—The Northwestern National Bank of Minneapolis has 
placed its stock on adividend basis of 10%, having last week 
declared a quarterly dividend of 214%. The surplus has 
also been increased from $950,000 to $1,000,000, making it 
equal to the capital. It is further announced that an ade- 
quate sum still remains to the eredit of undivided profits. 
An average of 8% per annum has been paid to the stock- 
holders of the institution since its organization in 1872. 
The stock is bid at 260. 

—The stockholders of the First National Bank of Mem- 
phis, Tenn., are to meet on April 13 to vote on the propo- 
sition to increase the capital from $250,000 to $500,000. 
They will also consider an amendment to the articles of as- 
sociation with regard to the number of directors. J. 
Omberg was recently elected President of the institution. 

—The present year’s convention of the North Carolina 
Bankers’ Association is to be held at Durham, N. C., on 
May 22, 23 and 24. 


aay & 





A. | 


on the llthinst. Charles E. Johnson was elected to succeed 
the retiring President, and W. N. Jones was elected to the 
office of Vice-President , which had been held by Mr. Johnson. 

—For the second time since its organization in 1867, the 
Fourth National Bank of Nashville, Tenn., has extended 
its charter for another twenty years. To show the growth in 
its business during the forty years, the bank compares its 
statement of March 5 1907 (the date of renewal) with those 
of March 4 1887, and October 7 1867, the latter being the 
nearest date obtainable to that of its organization. On the 
latest date deposits of $5,157,072 are reported, against $1 ,446 ,- 
910in 1887 and $253 ,629 in 1867; surplus and profits are now 
$611,323, comparing with $100,750 twenty years ago and 

2,654 at the earliest date. The bank started with a capital 
of $200,000; the amount is now $600,000. The officers are: 
S. J. Kent, President; J. H. Fall and W. C. Dibrell, Vice- 
Presidents; J. T. Howell, Cashier; G. W. Pyle and J. 3. 
McHenry, Assistant Cashiers. 

—The directors of the Union Savings Bank of Atlanta, 
Ga., have decided to increase the capital from $50,000 to 
$100,000. The new stock will be sold at 110 and the pre- 
mium placed to the surplus. The officers of the institution 
are J. T. Holleman, President; E. J. Paxon, Vice-President; 
W. L. Kemp, Treasurer, and J. W. Andrews, Secretary. 

—The Merchants’ Bank of Augusta, Ga., which recently 
concluded the purchase of the assets of the Equitable Trust 
Company of that city, has increased its capital from $75,000 
to $140,000. The bank’s surpius at the present time is 
$150,000. No change has been made in its management, 
which consists of Maurice Walton, President; William J. 
Hollingsworth, Vice-President, and Albert 8. Hatch, Cashier. 
The resources of the bank‘are approximately $1,000,000. 

—The Pensacola Bank & Trust Company of Pensacola, 
Fla., began business on the 4th inst with a capital of $200,000. 
Its officers are: O. L. Bass, President; F. L. Wilkinson, 
Vice-President and Trust Officer; James B. Perkins, Vice- 
President and Manager Real Estate Department, and G. C, 
Scudmore, Cashier. 

—The directors of the Whitney-Central National Bank of 
New Orleans, La., have elected Charles Godchaux to the 
presidency of the institution to fill the vacancy caused by 
the death of George Q. Whitney. Charles M. Whitney has 
been elected a director and a Vice-President of the bank; 
Morgan Whitney has also been elected to the board of 
directors. 

—The Merchants’ National Bank of New Orleans, where 
several changes have lately occurred in the management, 
now has as officers: President, Chas. de B. Claiborne, who 
succeeds J. M. Sherrouse; Vice-Presidents, O. La Cour and 
Guy Hopkins, and Cashier, Arthur B. La Cour. 

—Beverly D. Harris has resigned as Cashier of the City 
National Bank of Dallas to take the cashiership of the Com- 
mercial National Bank of Houston. In the latter office, 
Mr. Harris succeeds H. R. Eldridge, who has been promoted 
to the post of Vice-President. The Commercial National 
now has four Vice-Presidents, the others being James A. 
Baker, F. Thornwell Fay and John M. Dorrance. 

—Another resignation in the City National of Dallas is 
that of J. A. Pondrom, who resigns as Assistant Cashier to 
become Vice-President of the Texarkana National Bank of 
Texarkana, Texas. 

—Control of the Hunter-Phelan Savings Bank & Trust 
Company of Fort Worth, Texas, has passed to W. T. Wag- 
goner, Guy Waggoner, T. B. Yarbrough, J. W. Mitchell and 
A. B. Wharton. The new interests have secured 905 of the 
1,000 shares of the institution, paying for the stock $200 per 
share, par $100. It is stated that it is the intention of the 
new owners to change the company’s name to the Waggoner 
Bank & Trust Company. The directors have elected of- 
ficers as follows: W. T. Waggoner, President; T. B. Yar- 
brough and A. B. Wharton, Vice-Presidents, and G. L. Wag- 
goner, Cashier. Otho 8S. Houston and W. L. Smallwood, 
formerly President and Cashier, will, it is said, open a private 
bank under the name of Houston, Smallwood & Co. 


—P. C. Kauffman, Secretary of the Washington Bankers’ 


—The resignation of Charles H. Belvin, as President of | Association, advises us that the twelfth annual convention 
the Raleigh (N. C.) Banking & Trust Company, tendered | of that organization will be held at Spokane on June 20, 
on account of impaired health, was accepted by the directors | 21 and 22. 
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DEBT STATEMENT FEBRUARY 28 1907. 

The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Feb. 28 1907. For statement of Jan. 31 1907, 
see issue of March 2 1907, page 486; that of Feb. 28 1906, see 
March 10 1906, page 546. 


INTEREST-BEARING DEBT FEBRUARY 28 1907. 







Amount ——Amount Outstanding———— 
Interest Issued. Registered. Coupon. Total. 
Title of Loan— $ $ $ 

2s, consols of 1930_....- 589,814,250 6,128,100 595,942,350 
3s, Loan of 1908-18... 35,751,160 28,194,300 63,945,460 
4s. Funded loan, 190 84,077,500 27,618,800 111,696,300 
4s, Refund’g certificates_ J at dhkemnane Simchat 25,500 
4s, Loan of 1925 .......Q.—F. 162.315. "400 94,226,850 24, 263 ,050 118,489,900 
Panama Canal loan, 1916 Q.— —N. 30,000,000 29,978,440 21,560 30,000,000 





E Aggregate int.-bearing debt__1,767,996,810 833,848,200 86,225,810 920,099,510 
Note.—Denominations of bonds are: 

Of $10, only refunding certificates; of $20, loan of 1908; coupon and registered. 

Of $50, all issues except 3s of 1908; of $100, all issues. 

Of $500, all except 5s of 1904, coupon; of $1,000, all issues. 

Of $5,000, all registered 2s, 38 and 4s; of $10,000, all registered bonds. 

Of $20,000, registered 4s, loan of 1907; of $50,000, registered 2s of 1930. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 


Jan. 31. Feb. 28. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Aug. 18 1900.....-....-.... $40,000 00 $40,000 00 
Funded loan of 1891, matured September 2 1891--.--. 26,600 00 26,600 00 
Loan of 1904, matured February 2 1904_........... 97,300 00 97,300 00 


Old debt matured prior to Jan. 1 1861 and later....-. 931,845 26 931.795 26 
Debt on which interest has ceased.............- $1,095,745 26 $1,095,695 26 


DEBT BEARING NO INTEREST. 
ee NE REIN, 0s cnncncdhnasatbednedeasntintibbicdinnatinidh $346, - inf 4 
OS aa 



















National bank notes—redemption account— 46, 08.537 oO 
Fractional currency, less $8,375,934 estimated as lost or destroyed... 6, 308. 477 28 

Aggregate debt bearing no interest.............ccc-cccwesces $399 ,604,302 78 

RECAPITULATION. 
Increase (+) 
Feb. 28 1907. Jan. 31 1907. or Decrease(—). 

Classification 0f Debt— 
interest-bearing debt... $920,099,510 00 $922 ,020,560 00 —$1,921,050 00 
Debt, interest ceased - - - - . 1,095, 26 1,095,745 26 —50 
Debt bearing no interest -_--- 399,604,: 278 399,034,106 78 + 570,196 00 
.? | 

Total gross debt. ........- $1,320,799,508 04 $1,322,150,412 04 —$1,350,904 00 


__ 394, 708,206 50 
442,205 54 


+ 5,446,448 05 
— $6,797,352 05 


Cash balance in Treasury*... 400,154,654 55 


~ Total net debt..........- $920,644,853 49 ~ $927. 





* Including $150,000,000 reserve fund. 


The foregoing figures show a gross debt on Feb. 28 1907 
of $1,320,799,508 04 and a net debt (gross debt less net cash 
in the Treasury) of $920,644,853 49. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
February 28 are set out in the following: 

ASSETS LIABILITIES. 

Trust Fund Holdings— $ Trust Fund Liabilities— 
Gold coin----.- 646,082,869 00 Gold certificates....... 
Silver dollars aa .993 000 00| Silver certificates... -.. 
Silver dollars of 1890-_- 5,000 00 Treasury notes of 1890-. 


-l, 


$ 
646,082,869 00 
471,993,000 00 
i 6.385, 000 00 








Total trust liabilities 1,1: 1.124,4¢ 460,869 00 

Gen. Fund Liabilities 

.745 84: National Bank 5% tund_ 21,654,220 11 
2,200,516 67 


Total trust fund. 124,460,869 00 
General Fund Hol din 98 — 
Gold coin and bullion... 115, 

Gold certificates... -.-.- 4 
Silver certificates _ - 
Silver dollars 
Silver bullion ais 
United States notes---.- 
Treasury notes of 1890_ 
National bank notes 
Fractional silver coin. 
Fractional currency - - - - 
Minor coin 

Bonds and interest pai a. 





70 00, Outstanding checks and 
1100; drafts ...-. 
:749 00) Disbursing officers’ bal- 
59,626 98 ances 
+753,498 00) Post Office Department 

17,909 00 account 
13,584 ’ Miscellaneous items... 

> 








10,476,284 27 
1,459,465 16 


~ 110, 868,961 75 





2 88 Total gen’! liabilities... 
1,063,1: 24 71 
30,789 85 


~ 207,114,828 8 72 


Tot. in Sub-Treas'’ ies. 
In Nat. Bank Depositarice - 

Cri adit Treasurer of U.S. 140,282,289 54 
Credit U.S. dis. « ilies. 10.203, ‘946 36 


Total in banks......-. 150, 486,235 90 
In Treas. of Philippi ne Islands— | 
Credit Treasurer of U. $40,438 82 
Credit U.S. dis. officers. 2.é 582, 112 86 Total cash and reserve. 
— Made up of— 
51 6S) Availiable $250,154,654 55 
and 


Cash Balance and Reserve— 
400,154,654 55 









Total in Philippines... 





Reserve Fund Holdings— —_.. Fund— 
Gold coin and bullion... 150, 000.0 000 00; Goidabull 150,000,000 00 








Grand total......... WM 635, 484.4 485 30/ Grand total.........1,635,484, 485; 30 


TREASURY CURRENCY HOLDINGS.—The follow- 
ing compilation, based on official Government statements, 
indicates the currency holdings of the Treasury on the first 
of January, February and March 1907. Statements for 
corresponding dates in previous year will be found in our issue 
oj March 10 1906, page 547. 

TREASURY NET HOLDINGS. 

Jan.11907. Feb. 11907. 


313,999,622 


Mch. 1 1907 
Holdings in Sub-Treasuries— 
577 310,617,216 


Net coin and gold bullion 





















Net silver coin and bullion... ~~ 9,274,270 16,685,887 
Net United States Treasury notes_ 15,171 4,460 17,909 
Net legal-tender notes... ..- ‘ 4,772,663 8,121,292 1753.4 
Net national bank notes_......-.. -- 11,105,884 17,950,662 13,584,999 
Niet fractional silver............. 3,720,430 7,066,315 7,.361,3 
Pee Ge Mik nce cacedgtccccnonsaions 948,183 1,078,498 1,093 ,988 
Total casi in Sub-Treasuries_-.......... 343,836,223 336,518,292 d357,114,829 
Less gold reserve fund.................. 150.000.000 150,000,000 150,000,000 
Cash balance in Sub-Treasuries__-__....- 193,836,223 186,518,292 207,114,829 
Cash SS 158,753,158 160,654,952 150,486,236 
Cash in Philippine Islands...........-... 4,398,584 4,200,304 3,422,552 
Net Cash in banks, Sub-Treasuries-- -__- 356,987,965 351,373,548 361,023,617 
Meduct current liabilities.a.............. 117,990,889 106,665,342 110,868,962 
Available cash balance................238,997,076 244,708,206 250,154,655 


a“Chiefly disbursing officers’ balances. 
d@ Includes $2,359,627 silver bullion and $1,093,987 minor coin, &¢., not include 
a statement ‘Stock of Money.” 
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IMPORTS AND EXPORTS FOR FEBRUARY. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for January, and 
from it and from previous statements we have prepared the 
following interesting summaries: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 
1906-07 —_——— 1905-06 



































Exports. Imports. Excess. Exports. Imports. Excess. 
Merchandise. $ $ $s $ 
July-September... 379,992 310,908 +69,084 361,583 282,331 +79,252 
October-December 560,409 372,245 +-188,164 524,439 306,872 +217,567 
aa 189,297 126,587 +62,710 170,603 106,521 +64,082 
February ........ 159,548 123,185 +36,363 141,766 104,233 +37,533 
TE cnnsnmed 1,289,246 932,925 +356,321 1,198,391 799,957 +398,434 
Gold al Gold in Ore 
July-September. . Qe 180 49,239 2,846 by 7 hog —10,884 
October-December 10,919 43,803 t —15,83 
GREE cunaccace 2,450 3,270 * 006 +3,13 
February ........ 1,027 276 2,080 + 6,406 
. 18,576 99,588 1,191 38,370 —17,179 
Silver and Silver in — 
July-September... 2,004 9,317 14,362 9,333 +5,029 
October-December 13: 516 11,234 18,070 11,433 + 6,637 
CREE. nacccece 4,767 3,657 7,517 4,687 +2,830 
February ........ 4,224 3,693 6,435 4,480 +1,955 
TEE: <ticmancce 36,511 27,901 +8,610 46,384 29,933 +16,451 
+ Excess ofexports. -— Excess of imports. 
We subjoin the totals for merchandise, gold and silver 
for the eight months since July 1 for six years: 
Merchandise. Gold. Silver. 
Fight 
Months. Excess | Exces: | Excess 
Er- Im- of Er- Im- oj Ex- Im- of 
ports. ports. Exports ports. | ports. Exports ports. | ports. Exports 
$ $ $s. | $ $ Te $ 3 
1906-07 1,289,246 932,925356 321 18,576 99,588481,012 36,511 27,901 8,610 
1905-06 1,198,391 799,957398,434 21,191 38,370a17,179 46,384 29,933 16,451 
1904-05 1,008,061 728,999279,062 84,385 41,128 43,257 32,169 16,295 15,873 
1903-04 1,047,946 ae reneee” 584 14,335 64,552.a50,217 32,032) 18,709 13,323 
-03 982,068 680,772301,296 17,346 34,834417,488 34,169, 17,364 16,825 


1902 
1901-02 974,238 594, 467 379,771, 38,932 41,937 a3,005 35,655 20,125 15,530 





a Excess of imports. 
Similar totals for the two months since January 1 for six 
years make the following exhibit: 














Merchandise. Gold Silver. 

Two — 
Months Excess Excess Excess 

Er- Im- of Ex- Im- of Er- Im- o} 
ports ports. Exports ports. ports. Exports ports. ports. Exports 

$ 3 $ 3 s $ $ $ $ 
1907... 348,845 249,772 99,073 3,477 6,546 @3,069 8,991 7,350 1,641 
1906... 312,369 210,754101,615 14,228 4,686 9,542 13,952 9,167 4,785 
1905... 230,468 201,427 29,041 31,622 4,089 27,533 8.401 3,983 4,418 
1904___ 845 171,612 89,233 3,260a11,930 8,927 4,716 4,211 
1903... 259,578 167,797 91,781 3,828 @2,236 7,444 3,181 4,263 
1902... 230,715 147,488 83,227 3,103 7,537, 8,451 4,114 4,337 


~@ Excess ofimports. _ 





IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 

The Collector of Customs at San Francisco has furnished 
us this week the details of imports and exports of gold and 
silver through that port for the month of February, and we 
give them below in conjunction with the figures for preced- 
ing months, thus completing the results for the eight months 
of the fiscal year 1906-07. The imports of gold were of mod- 
erate volume, reaching $198,038, of which only $25 was coin. 
Of silver there came in $315,985, mainly bullion and silver 
in ore, During the eight months there was received a total 
of $13,613,233 gold and $2,354,505 silver, which compares 
with $1,847,032 gold and $1,791,965 silver in 1905-06. The 
shipments of gold during Febru: iry were very meagre, reach- 
ing “~_ $1,500 coin, mainly bullion, and the exports of silver 
were $276,442 coin. For the eight months the exports of 
gold reac hed only $16,735, against $2,516,942 in 1905-06 
and $1,640,611 silver was sent out, against $7,959,959 in 
1905-06. The exhibit for,February and for the eight months 
is as follows: 

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO, 








Gold. | Silver. 
Months. —_———_—- ----— —— | 
Coin. | Bullion. ~ Total. Coin. | Bullion. Total 
TONER, MRS A esas ee Bs ee H 

906-07. $ $ $ 
ee cin | s09,e71| 400.271) ------- | 174,189, 174,189 
Augest........... 4,187,090, 408,437) 4,595,527 =o 356,370) 356,370 
September. - - - - - -- - 1,780 147,945 149,725} 26,303 255,321 281,624 
ORE. cccsccase 5,051,046’ 238,915, 5,289,961) 4,746 313,186 317,932 
November - - - ----- 1,459,950 270,030) 1.729,980| 31,960) 209,603) 241,563 
December --- -- --- (-4 ‘932° 287/457) |288,339| 37,080) 324,735) 361,815 
PEE acconssce 733,796 218,546 952,342| 52,700 252,327 305,027 
February ----,--- 25, 198,013 198, 038) 33,176) 282,809! 315,985 





— 


Total 8 months- -| 11,434,619 2, 178, 614 13, 613, 1233 " 185,965|2,168,540 2,354,505 














EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO, 
! 

















| Gold. Silver. 
Months. nee 
( Coin. | Bullion. Total. Coin. rr Bullion. | Toul. 
$ | | $ > | 

1,056) ....... 1,055, 3,228) 419,762) 422,99) 

ere Pee eee 1,315) eoscece 1,31 

3,460 2,080 5,540, 56,450) 116, 000) 172,45 

1,150 2,420 3570, 87,068] 94,000) 181,06 
1,470) bees 1,470} 134,848) p Spnes 201,848 
500 2,600 3,100; .-.-.-- 67,000) 107,219 
500) ......- 500, 249,803; 27,476) 277,279 
1,500) ..----- 1,500 276,442 ecceces | 276,442 

| | 

Total 8 months- - 9,635 7,100) 16,735 069,895) 791,238) 1,640,611 
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(From our own correspondent ; 
London, Saturday, March 9 1907. 
The sharp fall in New York this week has intensified the 
stagnation here and rendered all careful people very cautious 
risks. 
o be that no serious troubles will ensue. 


how they engage in new 


The best opinion here con- 
But the gen- 
al public is quite confused and unable to judge what may 
from 


tinues t 


abstention 
busines the 

American railroad short-term notes which are being placed 
in Europe creates an that gold may 
taken for New York For 
little time past the hope had been growing that the Bank of 
England would during February and March so strengthen its 
reserve that it could afford to see gold taken by New York in 
April. Unfortunately the gold shipments to Argentina and 
Brazil have been heavier than had been expected. The ship- 


happen. Therefore there is very general 


sin the Stock Exchange. Moreover, large issues 


apprehension here be 


in considerable amounts. some 


ments to Brazil, it is true, have been rather less than ex- 
pected, but the shipments to Argentina have greatly ex- 


ceeded expectations. 

It was thought that because the imports into Argentina 
during the past twelve months have increased so immensely 
Argentina would not be in a position to take gold, and when 
it became known that the Argentine maize crop had been 
seriously injured the opinion became strong here that the 
gold shipments would be practically stopped. Unfortunately 
they have continued. On Thursday, for example, about 
£600,000 was taken from the Bank for South America. It 
is true £200,000 was received. Still the continuous drain 
for South America makes it highly probable that the Bank 
will not be able to strengthen itself,as was generally hoped. 
Another unfavorable circumstance is that during the past 
week the Indian Government has ‘‘ear-marked” a very large 
amount of gold, and thereby has further weakened the Bank 
of England. Consequently the fear now is that if much gold 
is taken for New York in April the Bank of England will not 
be able to reduce its rate and quite possibly may have to 
advance it. 

In Paris there has this week been a decided drop in copper 
and diamond shares, which has checked business. Prices are 
still enormously high, and operators must have made large 
profits. Still the sharp check has for the moment discour- 
aged them, the more particularly as the Income Tax Bill is 
regarded with great disfavor by the whole of the investing 


classes In Germany business upon the Stock Exchange is 
very slack and operators generally are taking a rather un- 


favorable opinion. No doubt they are principally influenced 
by the long liquidation in New York. They have a fear, 
moreover, that trade in America is beginning to decline, and 
that in consequence American competition, especially in iron 
and steel, may inflict great damage upon German trade. 
Parr’s Bank, the Hong Kong & Shanghai Banking Cor- 
poration, the Yokohama Specie Bank and the Messrs. 
Rothschild bring out to-day a new Japanese loan to pay off 


the 6 per cents. The latter amount to 22 millions sterling. 
The new loan is for 23 millions sterling. It is to be issued 


half in London and half in Paris. It is to bear interest at 
® and the issue price is 9944. The Japanese Government 
ean redeem it iu 15 years, or at any time afterwards by giving 
six months’ previous notice. If no notice is given the loan 
becomes redeemable in forty years. The loan was easily 
underwritten and is expected to be a decided success. In 


5¢ 





Paris, indeed, the eargerness to get allotments is very great. 
Che Board of Trade returns for February are again highly 


satisfactory. Indeed,both imports and exports are the 
largest ever recorded. It is to be borne in mind, however, 
that prices have risen very materially. and that consequently 
the increase does not always represent augmented quantities. 
The value of the imports was £52,927 ,347, being an increase 
over February of last year of £5,400,094, or 11.3%. The 
value of the exports of British and Irish produce and manu- 
factures was £32 073,345, an increase of £3 302,222, or 11.4% 
The value of the re-exports was £9,425,830, an increase of 
£ 1,429,970, or 17.8% For the two months of the new year 
the value of the imports has increased 12.3%, the value of 
the British and Irish exports has increased 12.7, and the 
value of the re-exports has increased 17.9% 

Money has continued throughout the week in strong de- 
mand and is likely to continue so for the remainder of the 
month. For short loans the rate is about 44%, for three 
months’ bills about 434% Everything points to a main- 
tenance of the high rates, and, as already said, there is a 
fear that if much gold is taken for New York next month 
the Bank of England may have to resort to exceptional 
measures to protect its reserve. 











The India Council offered for tender on Wednesday 106 | 
lacs of bills, and the applications amounted to nearly 300 
laes, at prices ranging from Is. 4 1-16d. to 1s. 4 5-32d. per 
rupee. Applicants for bills at Is. 4 3-32d. and for tele- 
graphic transfers at Is. 4 5-32d. per rupee were allotted 
about 54% of the amounts applied for. 

The following return shows the position of the Bank of | 


England, the Bank rate of discount, the price of consols, &e., 
compared with the last four vears: 







Circulation 28 
Public deposits 

Other deposits - - 
Governm't secu 
Other securities- .. 

Reserve notes&coin 
Coin&bull. ,.both dep 






26,405 S98 
36.088 68S 






664,219 5,403 88S 








Prop. reserve to lia- 

bilities p.¢. 441° aoe 47 5645 49 15-16 
Bank rate p. ¢ 4 *2) 4 4 
Consols, 244 p. ¢ 863 4 90 7-16 91xd 85 7-16 91 5-16 
Silver 31% Sed 27 3-16d 26 7-l6d 225d 
Clear.-house returns 311 659,0: 0 23: 000 215,866,000 165,576,000 184,257,000 

* March 9 1905 

Messrs. Pixley & Abell write as follows under date of 

March 7. 

GOLD.—The Bank has again secured the gold in the open market, amounting to 


about £800.000, after satisfying the Indian demand. During the week the Bank has 
received £659,000, almost entirely in bars. On the oth er hand the withdrawals 
have been large, amounting to £1,227,000, of which 000 is for Brazi! and 
£400,000 for the Argentine, the net result being a loss of £568,000 on the week. 
Next week £376,000 is due from South Africa. Arrivais—Cape, £731,000; Austra- 
lia, £266,000; Bombay, £96,000; West Africa, £77,000; West Indies, £17,000 
total £1,187,000. Shipments—Bombay,£ 154,550; Madras,£14,750; total, £169,300 

SILVER The market has been a disappointing one, there has been practically 
no demand for the Indian Bé urs and, in the absence of competition, the special 
buyers had the market to themselves, and the price has fallen to 31 11-16d., closing 
steady Forward has varied from ‘4d. to 3-16d. under cash. Price in India is 
Rs. 81 1-16 per 100 Tolahs. Arrivals—New York, £113,000; West Indies, £8,000; 
total, £121,000. Shipments—Bombay, £258,900; Adelaide (coin), £38,100; total, 
£297 OC 

MEXICAN DOLLARS.—There is practically no business to report. 

New York, £91,000. Shipments—-Bombay, £56 

The quotations for bullion are re ported as follows: 


» 
Ws 

















Arrivals— 





GOLD. Mch. Feb. 28. SILVER Mch. 7. ~ 28. 
London Standard. 8. a. 8. d. London Standard d. 
Bar gold, fine, oz 77 9 77 9 ar silver, fine, oz 31 11-16 32! 
. 8. gold, oz 76 4% 67 4%) “ 2mo. delivery, 0z_31 9-16 32 
Germs an gold coin, oz 76 4% 76 4%!Cake silver, oz 34 3-16 34 11-16 
French gold coin, oz_.. 76 4'4 76 4%! Mexican dollars nom. nom. 


Japanese yen. oz -- 76 4% 4! 

‘he following shows the imports of cereal produce into 
United Kingdom during the season to date compared 
previous seasons: 


the 
with 
IMPORTS. 













Twenty-seven weeks 1906-07. 1905-06. 1904-05. 1903-04. 

Imports of wheat, ewt 40,724,000 40,952,800 542,015,100 3 1 
arley 13,667,100 36,200 14. 03 1.400 

Oats- 5,689,200 500 

Peas 7: 107, 890 

Beans 

Indian corn 26,195.¢ . 

oo a 7.410.600 8,436,700 





o% 
Supplies available for consumption (exclusive of stock on 


September 1): 





1906-07. 1905-06 1904-05 1903-04. 
Wheat imported ewt 40,724,000 40,952,800 1 
Imports of flour 7.410.600 &.4 700 
Sales of home-grown 16,295,947 20.885.686 
Total ‘ 64,430,547 70.275.186 68.141,.249 69,389,519 
Average price wheat, week 26s. 9d. 28s. Sd 30s. Sd 28s. Sd 
Average price, season 26s. 4d. 28s. 1d 30s. 4d 27s. Od 
The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 
This week Last week 1906 1905. 
Wheat qts. 3,590,000 3,195,000 3.745.000 4,005,,000 
Flour, — to qrs 170,000 165.000 260,000 165.000 
Maize - aS 670,090 620 00 675.000 435,000 


English Financial Markets—Per Cable. 
rhe daily closing quotations for securities &e.. at London 
as reported by cable have been as follows the past week: 
London 
Week ending March 22 
Silver. per oz 
Consols, new 2 
For account 
French Rentes (in Paris) 
Russian Imperial 4s 
Amalgamated Copper Co 
6 Anaconda Mining Co 
Atchison Topeka & Santa Fe 
Preferred 
Baltimore & Ohio 
Preferred 
Canadian Pacific 
Chesapeake & Ohio 
Chicago Great Western -_- 
Chicago Milw. & St. Paul 
Denver & Rio Grande, com 
Preferred 
Erie, common 
First preferred 
Second preferred 
Ili.nois Central 
Louisville & Nashville 
Mexican Central 
Missouri Kan. & Tex., com 
Preferred 
National RR. of Mexico 
N.Y. Central & Hud. Riv 
N. Y .Ontario & Western 
Norfolk & Western, com 
Preferred 
Northern Pacific 
a Pennsylvania 
a Reading Co 
a First preferred 
a Second preferred 
Rock Island Co 
Southern Pacific 


Mon Thurs 


a1 1- “16 


Tues. 
31 


Sat 
1. 31 5-16 


bo per cents 


fr 








Southern Ry., com. 3 23 
Preferred ¢ 76 
Union Pacific, com 144 140% 1416 139 14034 
Preferred : g 90 92 91 91 
U.S. Steel Corp., com_- 38 3949 38% 39 384 3816 
Preferred a 5 104 103% 1037 103 % 1033. 
Wabash 145 14% 14 14% 14! 
Preferred aad 2 28 28 27 27 
Debenture Bs B2 V4 62 62 


ae 
a Price — share. 0 £ sterling. c Evade idend . 


Bommevcialand ##Usceilancous: ews 
Auction Sales.— Among other securities the following, not 

regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 





Stocks. Stocks. 
50 Guggenheim Explor’n Co__235 300 Mt. Hope Cemetery Asso., 
60 Orange Co. Traction Co.,) ass't paid, cert. of dep 
common, $25 each- $50 N. Y. Trust Co___$3 per oom 

20 a Co. Traction Co.,/ lot 150 Union sea | te oO 

referred, $25 each nds. 
10 Home Fire Insurance Co- 480 $2,500 ewteaan «& Orange 

Lake RR. Co. Ist 5s, 1944 80 
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* ~ ST OCK OF MONEY IN ¥ & HE cou NTRY.—The follow- Per When Books Clored 
. Jame of Compe . > - cS 
ing table shows the general stock of money in the country, : ONS OF CONPENY esinsstatl Nak ec Daye Samuews. 
e+ as well as the holdings by the Treasury, and the amount in _ ‘Trust Companies. 
circulation, on the dates given. The statement for Mch. 1 Hnceos 9 hy alienate “i Brae se SS 
1906 will be found in our issue of Mch. 10 1906, page 547. Long Ist. Loan & Tr., Brooklyn (quar.) 3 |\Apr. of rec. 
—Stock of Money Mch. 1 1907-— ——Money in Circulation—— Sanenaman ed Nas . . = 
* ! ! i ar. $0 Apr. ] } 
ai wl : rrasury a — . Morton (quar.) 5 Mech. 30,Mch.23 to 
Gold coin and bullion. 1 604 072 427 j 692 895. 812 New York (quar.) s Mch. 30 Mch. 26 to 
i Gold certifications... .... ieee z 601.459 399 Title Guarantee & Trust (quar.) 4 Mch. 30 He ders of rec. 
-16 Standard silverdollars 561,866,530 2,917 ;| oe of Amertos (quar. seems : , : na re 
is pte Pies menyg % 128,134,441 Van Norden (quar.) 2 Mech. 30 Mch. to 
Treasury notes of 1890 6,385,000 Washington ero 3 Apr. 1 Mch.2 to 
7 United States notes 346,681,016 AS P . > 
ol Te feared ROG 242 19? a'r Acolian, Weber Piano&Pianola. pf. (qu.) 18 Mech. 30 Mch. 21 to Apr. - 1 
Nations! bank notes 596.343 022 eee . a Amer. Agricul. Chem., pref. (No. 16) 3 ' Apr 1 Meh. 19 to Mech. 31 
. to Total - A 3.244.382 .436 353.661.2142 890. 721,222 2.671.302.5303 Am. Beet Sugar, pref. (No.31) (quar.) 1% April 1 Holders of rec. Mch. 23 
has Population of the U nited States March 1 1907 estimated at 85,602,000; circulation | American Can, pref. (quar.)- 1% April 1Meh.19 to April, 1 
als per capita, $33 77 Amer. Car & Fdy.,com. —. ) (No. 18) 4g April 1Mch.12 to April§l 
nd jbo. Preferred (quar.) (No. 32).........- 1% April 1Mch.12 tu April)l 
ek. a For redemption of outstanding certificates an exact equivalent in amount of the | American Express ~ conencwe| @. of rec. Meh. 16 
ra- appropriate kinds of money is held in the Treasury, and is not included in the ac- | 4™erican Ice Securities (quar.) 14 to _ a 
100 count of money held as assets of the Government. American ee acomotive, common (quar) - 1 : : ro , ay 26 
00 ad The statement of money held in the Treasury as assets of the Government Preferre Pine tang t i “ 1 ‘ ‘A Ties Hoide t Meh 45 
lly does not include deposits of public money in National Bank depositaries, to the | American ‘ aff per acturing (quar.)..| 2 ree 1 een Fes. on at 
cial credit of the Treasurer of the United States, amounting to $140,282.289 54. a | a en Ss ee 
aoe a 7 : Mch 2: 0 ~—s Apr. 
—- For a full statement of assets see trees debt statement. Am. Smelt. & Ref., com.(quar.)(No. 14) 134 April 15|April 6 to April 15 
00 ——_——_—_ ——— Preferred (quar.) Ge Bitcasenceess 1% April 1 -_ 16 to April 1 
af vo s es American Snuff, common (quar.).. - 2% April iMch.17 to April 1 
-_ ‘DIVIDENDS. _| “Preferred (quar.).....-------.... 14 April 1/Mcb.17 to pm 1 
—_ . - Amer. SugarRefin.. com. & pref. (quar.) 1% April 2):Mch. 3 tw April 2 
We have changed the method of making up our weekly American Telephone & Telegraph (quar.)) 2 Apr 15) Meh 18 to Meh. 30 
list of dividends. Herctofore our record has included only | Ametian Tobueso, preferred auar)--. 144 April 1/Meh. 16 to Apri 1 
28 the dividends announced each week, but for the convenience Preferred (quar.) ..-. 1% Apr. 15|Holders of ree. Apr. 10 
of our readers we now enlarge the scope of the compilation — har wn preferred (quar). pan 1s an. 15 Meh. 31 ot oe Meh. 
? so as to show also dividends previously declared, but the | Bell Telephone of Canada (quar.)------| 2 Apr. 15/Holders of rec. Mch. 
-16 date of payment of which has not yet arrived. In the new Np oy gen or spnaard de. as \aer. a Mawes we 3 
form the statement indicates all the dividends announced Preferred (quar.) - -- eee -| 2° Apr. 1\Mch.27 to Mch.31 
to for the future by all large or important corpor: itions. Cambria nen. gueneneene. weeeesese-ne- 2 Apr. 1)Holdere of rec. Meh. 15 
ed Celluloid Company (quar.)_._.--.----- 1% Apr. 1\Mch. 6 Apr. 1 
Dividends announce ed this t week are printed in italics. Central Coal & Coke, ene (quar.)_- 11g Apr. 15|Mch.31 to Apr. 15 
anne — Le — —_—_—— Preferred (quar.) : 144 Apr. 15\Mch. 31 to —_ 15 
— Leather, preferred (quar.) Cbenee 1% =Apr. 1 Holders of ree. Mch. 9 
Per When ooks Closed. Century Realty i 5 Apr. 27 Apr. 26 to Apr. 28 
Name of Company. Cent. Payable. Daye Inclusive. Chie. Jet. Rys, & U. Stk. ¥..com.(qu.) 2 April 1Mch 15 to April 1 
3, 7 SE MILD, cddcaudeucconenas % April 1Mch.15 to April 1 
Railroads (Steam) Chicago Telephone (quar.) 6 Mch. 30Mch.28 to Mech. 31 
Beech Creek, guaranteed (quar.).-...--~-- 1 Apr. 1 Holders of rec. *#Mch. 23 Cincinnati Gas & Electric (quar )- \% Apr. 1 tn je 
Belotdere Delaware ------------------- 10. |Mch. 15 Holders of rec. Mch. 12 | Co1umbus Gas & Fuel, preferred (quar.)- 4% April 1 Holders of rec. Meh. 15 
Boswn & Maine, common “quar. bo ccccs 1% April 1 Holders of rec. Mch. 1 | ¢ Yorn Products Refining, preferred (quar ). Apr. 10 Mch. 30 to Apr. 10 
Canadian Pacific, common April 2 Mch. to April 2 Preferred (extra) Apr. 10 Mch. 30 to Apr. 10 





9 
Oe aa April 2Mch. 2 to April 2 | Crucidle Steel, preferred (quar.) 


— eo 



































1 
2 
1 
1 
3 4 
4% 1% " 
Preferred, ------—--...-------~..- 2. April 2Mch. 2 to April 2 | Cumberland Tel. & Tel. (quar.) (No. 94) 1% April 1 Mch.20 to April i 
Chicago & Eastern Illinois, pref. (quar.).| 144 Apr. 1Mch.14 to Meh. 17 | pistitting Co. of America, pre]. (quar.) 1 ; ri 1s Apr. 5 tw Apr. 15 
Chicago Great Western, preferred “A”. 234 April 1Mech. 10 to Dominion Coal, common (quar.) ‘ 1 (Apr. 2Mch.22 to Apr. 1 
Chicago Milw. & St. Paul, com. & pref... 314 Apr. 20 Holders of rec. Duluth Edison Electric, pref. (quar.)-. - 1% Apr. 1 Holders of rec. Mchi6a 
Chicago & North Western, preferred..., 2 April 1 Holders of rec Eastman Kodak Co, ot N. J .com. (qu.)) 24 April Meh. 1 to Mech. 14 
Chicago Rock Isl. & Pacific Ry. (quar.). 14% April 1Mch.16 to Preferred (quar.).. ..------------- 1% April 1 Mech. 1 to Mech 18 
~ Cleveland Lorain & Wheeling, preferred.) 234 |Apr. 1 Mch.21 to Electric Boat, preferred (quar.)___- 2 ‘\Apr. 1Mch.21 to Apr. 1 
19 Coiorado & Southern, first preferred..-.| 2 (April 1/Meh.17 to Electric Stor. Batt., com. and pref. qu.) 1 Apr. 1 Holders of ree. Mch. 26 
sd Second preferred. -...--...-.--- April J Meh. 17 to General Chemical, preferred (quar.)...-. 144 Apr. 1Mch.19 to Apr. I 
od Eric RR second preferred. - 2 |April 9/Mch. 13 to General Electrie (quar.) 2 ~=Apr. 15 Holders of rec. Mch.14a 
di Interborough Rapid Transit (quar.)..... 2% April 1Mch.19 to Granby Consol. Min. & Smelt. (quar.)-. 2  Mch. 30Mch.16 to Meh. 31 
Manhattan Raliway (quar.)-.-..- - oon=| 5G |Apet lie ie to _ | TERS ogg tears 1  Mch. 30Mch.16 to Meh. 31 
= st Poul & S.S.M., com. (No. 8) 4 oy - pes se ot og Great Lakes Towing, preferred (quar.) 1% Apr. 1Mch.16 to Apr. 1 
ferred 3% 4 ° 5 eTs « ec. 3 > ? % h. 16 t r. 
10 New York Central & Hudson River (quar) 144 Apr. 15 Holders of rec. 8 pomp mage op 5. al ) (No.17) rt: on. - — pe om . ; 
00 New York & Harlem. com. and pref_ - - 2 April 1 Holders of rec, Mech. 1: Preferred (quar) : Hy, Apr. 1 Mch.27 to Apr. 1 
100 New York New Haven & Hartford(quar) 2 Mch. 31 Holders of rec. Mech. 15 Preferred (annual) » ead agra RE 6 ad Apr. 1 Mch. 27 to Apr. 1 
Pittsburgh Bessemer & Lake Erie,com. 144 April 1 Holders of rec. Meh. 15 | yniernational Nickel, preferred (quar.)-- 1% May 1Apr.i1t to May 1 
Pitts. ty Wayne cad hicago, reg. 9. (qu.) i _ H - +4 . 2 | International Paper. preferred (quar.)-.. 1344 Apr. 1Meh.16 to Mech. 31 
m Specia’ guarantees quer.) 5 jo Mch.16 to ~=Apr. 1 | International Silver, preferred (quar.)-.. 14 Apr. 1 Mch to Apr. 1 
Pittsb. Youngstown & Ash., com. & pf.| 3% Mch. 25 Holders of rec. Meh. 15 | Int, Smokeless Pow. & Chem.,com. (qu.), % April _1 Holders of rec. Meh. 20 
Reading, second preferred _. 2 May 10 Holders of rec. Apr. 25 ni ile tet dlls 4 May 15 Holders of rec. April 30 
} me Pert bee oh oe ym gu bi yet ; Mch.17 to Apr. 1 | panston Monotype Machine nes 2 Apr. 15 Apr. 2 to Apr. 15 
yuthern Pacific Co., common o 2 Pree (Bw waececoseescecesecs a 
ovee! Se l\euas enianen ne” ae” aed Mackay Cos., com. and pref. (quar.)_- 1 April 1Mch.18 to Mch. 30 
Southern, preferred --....-..--------- 2% \April 22 Mch.31 to April 21 | \assachusettsGas Companies. common. 1 April 1Mch.17 to April 1 
Toledo St. Louis & Western, preferred 2 Apr. 15 Mch. 31 to April 15 | \ergenthaler Linotype (quar.) 2% \Mch. 30 Mch. 17 to Mch. 3L 
16 Union Pacific, common 5 April | Meh. 9 to Meh. 31 | Nuuional Hiscuit, common (quar.)....- 1M April 15|Mch.29 to April 1 
72 Preferred ---------------- weeeee-- 2 April 1 Mch. 9 to Mech. 31 Common, extra... ...-.-.---------. 1 April 15,Mch. 29 to April15 
Nat. Enam. & Stamping, pref. (quar. -- i% April 1 Mch. 13 to April 1 
Street Railways. = a Nat. Lead. common (quar) (No. 13 lt April 1Mch.16 to Meh 21 
Americ an ¢ ities Ry. & Lt., pref. (quar.) 1% Apr. 1 Mch. 22 to Apr. 1 | National Licorice, preferred (quar.) 14% Mech. 30 Mch. 26 to Mch. 30 
Aurora Elgin & Chicago (quar.) 1% Apr. 6 Holders of rec. National Sugar Refining, pref. (quar.) 1% Apr. 2 Mch. 20 to Apr. 2 
Bangor Railway & Electric (quar.) 1% Apr 1 Holders of rec. -25 | New York Air Brake (quar.)- 2 Apr 29 Apr. 6 Apr. 21 
Roston Suburb. Elec. Cos., —_ (quar.) 75c. April 15 Holders of rec. Mch. 15 | New York Dock, preferred 2 Apr 15 J Holders of rec. Apr. 1 
Cincinnati Street Rathoay (quar.) 144 Apr. 1 -- | Otis Elevator, common 144/ Apr. 15 Holders of rec. Mch. 30 
Dallas Electric Corporation, preferred. 2% April 8 Holders of rec. Mch. 25 | Preferred (quar.) 116 Apr. 15)Holders of rec. Meh. 30 
Detroit United Railway (quar.)- 1% May 1 Apr.16 to May 1 Piusburgh Plate Glass (quar.)..------ 1% Apr - Nehcaia eal pata ae ve 
Forest City Railway (Cleveland) “ Ig Apr. 1 Mch. 21 to Apr. | Quaker Oats. common (quar.)..-.--.-- 1l% April 15 Holders of ree. Apri d 
Havana Flec. Ry., pref. (quar.) (No. 5) 1 April 15 Mch.30 to Aprill5 | “ Gommon. extra \% April 15 Holde re of rec. April f 
Houghton Co.(Mich.) St. Ry..pf.(No.10)| 3 April 1 Holders of rec. Meh. 13 | Raitway. Steel Spring. common. "2 2 April 4 Meh. to April 4 
Interborough-Metropolitan, pref. (quar.) 1% April 1Mch.19 to Mech. 31 Preferred (quar.) ...._...-.-..---- 1% Mch. 23 Mch HH to Mch. 24 
> >, . 33 
Johnstown (Pa.) Passenger (quar.)...... « |Meh. 31 Repiiblie I, & Steel, pret.(quar.) (No.24) 1% April 1Meh.12 to April 1 
ag cen com. (quar.) - - 1 —_ : Preferred (extra)........-.c------ 2b April 1Mch.12 to April 1 
Peet eg ogy dental cha ta 234 pr ter | Rhode Isl. Perk. Horseshoe, pre}. (quar.) - 1% «Apr. 5 Holders of rec. Apr. 1 
Metropolitan § Sirens Ry. (N. Y.) (quar.).. 1% Apr. 1 Me -2 | Preferred, extra Ps ay 5 Holders of rec. Apr. 1 
pope Pat mcg ry Menge gr oe Ay — rr rm HH je = 13 | Royal Baking P owder preferred (quar.), 144 Mech. 30 Holders of ree. Mch. 15 
I r & Light, 3 a 4 i 5 Mch. | “ ‘ Mch. 
Philadelphia Company , common (quar.) - - 1% May 1Apr. 2 to May 1} ee: & Lighting (quar.).. 3 pee : a p aoe a Hr 
Philadelphia Traction... -—---------_. $2 April 1 Holders of rec. Mch 8 | gears. Roehuck & Go.. preferred (quar.). 1% Apr. 1Mch.17 to Apr. 1 
Portland (Ore.) Ry.,Lt.&P.,pref.(quar.) 144 April 1 dolders of rec. Mch. 15 | cioes Sheffield Steel & Iron, preferred 1% Apr. 1Mech.19 to Apr. 1 
Ridge Avenue Pass. Ry. (Phila.) (quar.)) $3 Apr. 1 Holders of rec. Mch. 12 | Swift & Co. (quar.)- 1% April 1 Mch. 16 to April 7 
Rochester (N.Y .) Ry., pre}. (quar.)... 1% |Apr. 1 Holders of rec. Mch. 20 | rej, Weller Co., preferred quar.) - -- lig Apr. 1Mch.23 tw Apr. 1 
St. Joseph (Mo.) Ry.. L. +H. & P..ot. (qu.) 1% |Apr. 1\Holders of rec. Mech. 15 | Tennessee Coal, Iron & RR., com. (quar.) 1 May 1 Apr. 11 to May 7 
Sao Paulo (Brazil)Tram. Lt. & P. quar.)| 2 |Apr. 2)-----.-.-~-.-~-~---- Preferred (quar.)--- __......| 2 |May lApr.11 t& May 7 
Savannah Electric Co.. pref. (No. 11)-..| 3 Apr. 1|Holders of rec. Mch. 15 Texas & Pacific Coal (quar.) 14% Mech. 31 Meh. 21 to Mech. 30 
Seattle Electric Co., preferred (No. 13)-- 3 —_ 1Mch.10 to April 1) Union Bag & Paper. preferred (quar.)-. 1 April 15 Mch.16 to Aprill5 
=< Elevated (Chicago) (quar.).- 1 = 4 * Mca.24 © Aor. 1 Union Ferry (quar.)- . bg Apr. 1, Mech. 21 to Apr. 1 
ri-City Ry. & Lt. (Davenport,la.)pj].(qu)| 1% | Apr. : . 24 to =6Apr. 1) Gnion Switch «& Signal, “common (quar.) 3 Apr. 10 Meh. 31 to Apr. 10 
Twin City Rap. Trans. (Minn.), pf. (qu.), 134 April 1 Holders of rec. Mch. 18 Preferred (quar.) 3 Apr. 10 Mch. 31 to Apr. 10 
Union Traction of Indiana, preferred_..; 2% pr. 1 Holders of rec. Mch. 26 Union Typewriter. common (No. 11) “ 3 aae. 1 ‘Meh. 22 to Mch. 31 
United Railways, St. Louis, pref. (quar.) - 1% |Apr. 10 Mch. 28 to Apr. 10 First preferred (No. 28) - 31 Apr. 1 Mch. 32 to Mch. 31 
United Trac. & Elec..Providence (quar. ) 134 April IMch. 13 to April 1 Second preferred (No.28)............ rag Apr. 1\Mch.22 t Mch.31 
ry ton W — < moer, Spokane (quar.).| 1% yo : 9 + Ed — 31 | United Bank Note Corp.. pref. (quar.) 1% Apr. 1Mch.17 to Apr. 1 
eat End Street Ry. (Boston), common... 3% (Apr Meh. 2 to Apr. 1 United Fruit (quar.) (No. 31) y 2 Apr. 15 Holders of ree. Meh. 30 
Banks. United Gas Improvement (quar.) 2 Apr. 15 Holders of ree. Mch. = 
Coal & Iron National (quar.)__ 1144 Apr. 1 Holders of rec. Mch. 13 | U —— = ~ orp., com. (quar.)- a = br ae ¢ bi — 4 
Commerce, National Bank of (quar.) 2 jApr. = UMch.21) t Apr. 1) Gaited States Leather. preferred (quar.) 1% Apr. 1 Holders of rec. Mcb. 9 
oditondea:wn” ) 4 sh » Wch.21. to Mch.31 | U-S. Realty & Improvement (quar.) 1% May 1Apr.25 to May 1 
Hanover National a oS 4 \Apr 1 Mch.22 to Mch.31 | U-S. Reduction&Wefining, pret.(quar.). 144 April 1 Meh. 21 April 1 
- Manufacturers’ National Bkiyn. (quar.)-| 3% |Apr. 1 iio Ribas U.S. Stee! Corp..com. (quar.) (No. 13). % Mch. 30Mch.16 to Aprils 
Market & Fultor ready : ya tes 0 a ; | U.S. Smelt., oad om. com. (quar.). 1% April 15 Holders of rec. Mch. 15 
5 Market & Fulton National (quar.) ‘ 2% (Apr. 1 Mch. 20 to Mch. 31 Preferred (quat.).......----------. 1% |April 13 Holders of rec. Mch. 15 
| say sean (quar.) 1 Apr. 1 to Apr 1 Utah Consol. Tintoe ot N. J. (quar.)... $125 April 15 Mch. 16 to Mch. 22 
+ New Amsterdam National (quar.) 3 Apr. 1 to Apr. 1 4 h. 22 
mM Nineteenth Ward (quar.) 2% \Mch. 30 to Mch. 31 ms pices aioe ie (No. 40). 25¢. —_— 15 —_ 7 ne —_ 4 
n: — America, Nat. Bank of (quar.) 2 Apr. 1 > —_ i Waterbury _ - pref. (qu ar) (S pon 1 aril - —- PH po Meh 31 
Ori oF . a a ; 4 A oly 1 | Waterbury Co. of N. J. (com. (quar.)-. 2% April 1Meh.21 to Meh. 31 
Pars Noten Ga... ¢ lane 4 0 Meh. 30 | .. Preferred (quar.).-.-.....-...-..-.. 2 |April 1Mch.21 to Meh. 31 
re ——- ao : Ps Westinghouse Elec. & “Mig. all stks. (qu.) 2% Apr. 10 Meh. 31 & Meh = 
Western Union Teleg. (quar.) (No. 154) 1% Apr. 15 Mch. 21 ch. 3 
Trust Gengeshe > ~ y ny ‘ 
re Bowling Green (quar.).-------- : ae Apr. 1 Mch 24 to Apr. 1 White (J. G.) & Co., Inc , pref. (quar.). 1% April 1 Holders of > Feb. 28 
Central (quar.) e eadeae 15 Apr. 1 Mch. 21 to Apr. hee 
Equitable (quar.)--------------------| 3 |Mch. 30/Mch. 26 to Mech. 31 a@ Transfer books not closed. On account of deferred payments. ¢ On accoun t 
ile RUCEE Sa)-—~= <= --— =~ -=---— 3 April i'Holders of ree. Mob. 30 | of accrued dividends to date. 7 Also 144°%on common payable Oct. 15 1907. 
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Statement of New York City Clearing-House Banks.—| New York City, Boston and Philadelphia Banks.— Below is 
The foll ng statement shows the condition of the New | 2 ae the weekly returns of ee banks a 
; . : » | of New York City s and Philadelphis The New Yor! 
York City ring-House banks for the week ending Mch. 16. of ew York City, Bo ton ind Philadelphia. ‘The New York bs 
R ; ; figures do not include results for non-member banks: 
It shou listinetly understood that as to all items except 
: : ‘ - We omit two ciphers (00) in all these figures. 
capit: surplus the figures are the averages of the daily | —— — . - - —. 
resu t the totals at the end of the week. In other | Capital | dj 
. Banks. and Loans. Specie. | Legals. | Deposits. a| Circu- | Clearings. di 
word reporting loans and deposits and holdings of Surplus. ' . . | lation 4 u 
or Paes «Je oe. on. 
ar i legal tenders, the practice is to take the aggre- New York $ $ $ lo 
f+ mounta for the several dava of the ce ay Feb. 16-./281,934,0 1092,061,0 §3,194,3. 1,75 
£ f mounts for tl everal days of the week and | £6" 5377!5s1'949. 5 10834604 004°s!1'! . fe 
e this aggregate by the number of davs. Moh. 2.. 281, 949,5 1079,185, 4 1038.43 1 8 787.2) 1,987, 464.0 pi 
3 : Mch. 9_- . 106¢ 9 18: '3, 1019,889,1 52,281.3 2,158.480.4 b 
We omit two ciphers (00) in all cases Moh. 16. - | 282,402°3 1053,576,6 183,454.47 1003 ,974,4 51,562,3 2,514,930, 1 * 
| Boston. ce 
| Feb. 23..| 43,680,0, 185,031,0 16, 691,0) 4,141,0) 211,328, | 8,479.0) 148,360,0 of 
Bais pital, Surplus Loans Specte. Legals. | Deposits. Re- | Mech. 2..) 43,680,0) 183,742,0) 16,456,0) 4,049,0  208,814,0 8,477,0 5 8 
Ous a "To Mch. 9.. 43,680,0 183,907,0) 15,670,0) 4,206.0 208,500,0 8,491,0 
— i — — —— Mch. 16..; 43,680,0 181,522,0 16,403,0, 4,168,0, 208,627,0, 8,489,0 t] 
$ $ $ 3 3 Phila t 
0.0 2,912.2 16.701,.0 1.621,0 14,348,0: Feb. 23..| 51,165,0 55.331,0 2: 256,204, 0 13,813,0 it 
2.050,0 10,.989,0 2,352.0 23,600.0 26.3 | Meh. 2--, 51,165,0 5 v9 0 258 0 13,812,0 in 
2.0000 1,008.3 14,333,3 25. Mech. 9... 51,165,0 5 0 13,796,0 Y n 
; 000.0 2,033.0  18,491,0 25.6 | Meh. 16..) 51,165,0 31 “032 20, 50,145,0 13,785,0| 144, ‘706.7 a 
00/0 08579 9126: re 
1,000.0 ~ steiiesninaetiacashagilinh : 
25,0000 a a Including for Boston and Philadelphia the item “due to other banks’ and . 
0000 also Government deposits. For Boston these — deposits amounted © 
x 600.0 on March 16 to $3,478,000; on March 9 to $3,474,00( tl 
ooo. . 
Ce ai Imports and Exports for the Week.—The following are O 
‘ 500.0 the imports at New York for the week ending March 16; also UL 
ponte totals since the beginning of the first week in January: al 
254 i 
000.0 FOREIGN IMPORTS AT NEW YORK. “a 
00.0 ————EE EE = — 7 = —_ ——E 
450.0 ra 
200,0 | For week. 1906. 1905. 1904. 1( 
2,000.0 |— a oe — | 
3,000.0 | Dey Geets........<....<.. $4,096.763 $3,476,554 $2,905,903) $2,647,642 fo 
2.550,0 General Merchandise. ---- -- 12,105,067, 10,495,197 13,252,503) 11,146,107 
00.0 scacioeint WRasaiubs nin (ieutieniideaion 
1,000,0 ic titinnains $16,158,406, $13,793,749 sh 
2.0000 "I Since January 1 ce 
z 00.0 Cci,dl.!lCeeEa EE $40,076,970 $35,010,640 $31,370,591 
750.0 General Merchandise ___-.-- 123,911,397, 130,887, 878 109,739,722 la 
rs 1,500.0 1,120.0 —— - ae 
3,000.0 0 3,810.0 Total 11 weeks.......... $192,240,” 712 2 $163. 988, 367 $165, 898, 518 $141,110,313 " 
250.0 1 ‘0 146.2 is oe B: 
000.0 1s. 23.0 1,954.0 ? al 
000 on tans) tnteeal tues The following is a statement of the exports (exclusive of 
x 100.0 15.452.4 $ 543.4 specie) from the port of New York to foreign ports for the —_ 
250.0 3.601.0 0 102.0 a as a a + ’ an pl 
5000 50128 7| 503.8 week ending Feb. 16 and from Jan. 1 to date: 
nye Py a aoe EXPORTS FROM NEW YORK FOR THE WEEK. 
100.0 10.677 .3 2 605,1 aaameneaen _— 
200.0 3363.5 0 925.0 1907. 1906. 1905. 1904. Ca 
200. 4 ] 5.3 746.6 SS SP LESE STEN Bree — Su 
00.0 12 5 2 4.1 | For the week.............. $11,918,224 Lo 
744 9 23 . Previously reported... ..... 126,312,347 Cir 
ay 25. SE ENP | = Ne 
00 0 20 Total 11 weeks_......... $137,647,217 $13: 230,5 571 $112, 110 $110, 531,392 Sp 
200 25.0 
Sea 00.0 1,303.8 33.1 Le 
lst N oo avo 9 oy . . ° 
Liber Ot > 264 23.3 rhe following table shows the exports and imports of Re 
- - . - aa r . . . 6 < 
N - 25.0 | specie at the port of New York for the week ending March 16 so 
Ast - an 3?-3 and since Jan. 1 1907, and for the corresponding periods in ‘ 
State TT 1.4 12.56 ) 195.0 15.101.024.5 1906 and 1905: ri 
— = oom at ae ™ amie mnt [i 
2 252 7 $ 70,572.3 1003.974.4 25.2 _EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. $11 
a nee, aes meneame eli 
a 3 s dep $1 83.400 inn ~ Go Exports. Imports. boy 
= Id. —-- ———--- ~- 
Reports of Non-Member Banks.—The following is the SinceJan.1 Week. 
State t Hor f the non-member banks for the $ Great Britain _..................) ...---.- : = un 
- March 141907 } , France , . vomnawtbeidais co 
< Ma lf wi; sed on average d results. | Germany ...............-..- ; in 
. Ww - - West Indies_.......... Ee a 2 $346,890 $6,845 I 
—-- — _ a Tee *antiees : 4,889 an 
. oe South America stitial ccd 1,355,336 56,239 mi 
epost with Ail other countries é ae ic dboia 
Caer ve Total 1907. -. st ‘ 226 $67 $1,627,544 we 
£ K ng Deposus Total 1906_. ai " : 75 23,02 504 657 IE 
- s. Agent ¢ Total 1905 ; - 1... $680,875 29,889,071, 1,388,291 2,204,506 4 
JN. ¥. City Silver. fo 
- . Great Britain Ss wncoscecenetia $683,405 $8,235,522 ‘ $1,022 
Want ° 7. A ° Ts s $ $ France nt ae ia 136,000 273,000 do 
—~ alg ‘4 = oo 6.9 - . § kh "(ee per 1,000 mt 
-- i 2 ¢ 1.9 1,395.0 | West Indies : ee - 29,829 
- ~ Ag . antes 7 1,409.8 | Mexico ...... an 
° Sion) SSS0-S 55 64 223 A 200.1 190.5 South America ‘ ‘ ‘ 
- =) - $84.0 All other countries ~ . 1.786 : 
: 2 820.2 25 ) 450.7 220 = cediiatancn — we 
a : S ee 44 51.9 , Total 1907_. ; ‘a $819.405 $8,541,137 shi 
_ . so4 - 4 a4 Be Total 1906_. RP 680,740 12,878,007 | 
a ’ 243.3 6 S$ 218 220.4 37 Total 1905 pags 567.686 3,056,000 vl 
- 122 290.2 $1.3 J oe i gu 
: . riety P o | aa Of the above imports for the week in 1907, $7,105 wer¢ 4 = 
R : ; ~ dt RS 4.416 American gold coin and $60 American silver coin, Of ; . 
2 , 2 To see e481 21453 the exports during the same time _.. were Americar 
’ 4 717.2 64.9 7 2.044.0| gold coin and __._.. were American silver coin. 
s ’ 4+4* 244 7,971.7 
Fore f 4.7 4 + 2 4039.4 
a ' 7 7 Fim 64 4.292.0 
bout Pe 5 Fas HCA . oy ankhing and Financial. 
2.2 4 87,4 
bor 
ee Br 
_ ao +4 . 9 196.4 3 283 2 We shall be pleased to mail investors copies of our 10-page : 
Brook ’ 2: 1 .OR6E M 75.2 Siso2 Clreular describing 57 Short-Term Notes and Collateral 
Mitre y 40 4.72 463.2 132.3 4959.5 rust Bonds, Lov 
Mect ig Sal 6 2544 625.2 12.3249 -_ 
N eae ¥ » 6.04 Wyre £ 418 5.2170 S L 
Nat U 4 28 354 3.5860 k & Co : 
iy of 2S See se foe pencer T'ras e- *, 
aio wy t 432 3700 7404 14,4230 
Jersey C | Branch Office, Albany, N.Y. William and Pine Sts., New York un 
First or 4.12 9 9 257.4 8,095.8 andenenpieenanidindimmesiasid 
Hud Nat y 712 45.4 13) 73.1 13 “ 2097 4 a $1 
Third Na 2a 341.2 955 4 9.7 76.1 20.3 2107.4 vor 
Nobun 
First Nat te 2 387 2 1224 21.2 158.1 86% 20048 MOFFA = & W H 1T E ad 
Seovud Ne 25/ 1919 14524 674 “0 63 4 589 1630.1 Members New York Stock Exchange. . 
= ~ 
rot. Me t DS 47266 ¢ } 16.4 4,580.5 146865.6 6 NASSAU STREET. HANOVER BANK BUILDING . ‘ 
To. Meb. 9 156597 461.9 6977.5 7.39003 1 50624 1453697 ' 
Tor. M 2 11287,0 15288.9 124322.0 6.2148 7424.5 15.310.8 5,421.1 145054.3 Dealers in Investment Securities. 4 al 
. COMMISSION ORDERS EXEUUTED FOR CASH ONLY . 
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Wall Street, Thursday Night, March 22 1907. 

The Money Market and Financial Situation.—Slow and | 
irregular progress has been made in a return to normal con- 
ditions since the disturbance noted last week in the security 
markets. There was a fairly substantial recovery from the 
low prices then recorded, but the eagerness usually mani- 
fested at such a time to buy seems now not to have been 
participated in very generally by the investing public, but 
by traders seeking quick profits. Any advance under such | 
conditions is likely to be temporary, as the steady decline | 
of values to-day demonstrates. 

The local money market is also more quiet, but abroad | 
the situation is such that the Bank of France has deemed 
it expedient to advance its rate from 3 to 344%. The 
importance of this action is suggested by the fact that for 
more than seven years this Bank has not found it necessary 
to establish so high a rate. 

Considerable interest attaches, in railway and financial | 
circles, to recent announcements by railway companies of 
the cancellation of orders for improvements and equipment. 
Of course the importance of such a movement depends upon | 
the extent to which it is carried, but its present proportions 
are such as to attract attention and invite comment. 

The open market rates for call loans on the Stock Ex- 
change during the week on stock and bond collaterals have 
ranged from 2 to 6%. To-day’s rates on call were 
1@5%. Prime commercial paper quoted at 6@64%% 
for endorsements and 6@614% for best single names. 

The Bank of England weekly statement on Thursday | 
showed an increase in bul’ion of £150,140, and the per- | 
centage of reserve to liabilities was 44.00, against 46.39 
last week. 

The discount rate remains as fixed Jan. 17 at 5%. The 
Bank of France shows a decrease of 3,325,000 franes in gold 
and 375,000 franes in silver 
NEW YORK CITY CLEARING-HOUSE BANKS. 

! 











Differences 
1907. from 1906. 1905. | 
March 16. previous week. March 17. March 18. | 
| 3 3 $ 

CE &. sncmacmedan [nn § «§ eacsesssss 116,472,700, 115,972,700 
Gh ntconnennene | 156:252;300 citnnanasiee 14 
Loans and discounts.-| 1,053,576,600 Dec. 13, omy 300 1,025,433 
Circulation........-- 51,562,300 Dec. 000 | 
Net deposits. -|@1,003,974,400) Dec. 15, bia, ‘700 1,008;868,700 1,174,438, 100 | 
Specie .....-- 183, 454, 400 Dec 2,002,300 180,451,700 © 215,060,000 | 


70,572,300 Dec. 995,000, 77,630,600) 83,703,700 | 











Reserve ee | 254,026,700|Dec. 2,997,300 258,082,300 298,763,700 
25% of deposits. | 250,993,600 Dec. 3,978,675 252,217,175 293,609,525 | 
| 
3,033,100 Inc. 981,375 5,865,125 5,154,175 | 


Surplus reserve-.- ol 





F a $14,583,400 United States deposits included, against $14,479,600 last week and 
$11,868,500 the corresponding week of 1906. With these United States deposits 
eliminated, the surplus reserve would be $6,678,950, on March 16 and $5,671,625 
on March 9. 

&. Not.—Returns of separate banks appear on the preceding page. 


Foreign Exchange.—The market was unsettled and lower 
until Thursday, influenced by derangement in securities, ac- 
companied by disquieting rumors of the embarassment of 
international bankers; on Thursday there was a recovery | 
and the tone was strong on Friday because of a good de- 
mand for remittance. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 480 for sixty-day and 484% for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 79@ 
4 7915 for long, 4 8350@4 8360 for short and 4 8425@4 8435 
for cables. Commercial on banks 4 7860@4 7870 and 
documents for payment 4 78@4 7934. Cotton for pay- 
ment 4 78@4 784, cotton for acceptance 4 7860@4 7870 
and grain for payment 4 794%4@4 79%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 2554@5 25 for long and 5 23'4%@522M%h for 
short. Germany bankers’ marks were 93!9@93 9-16 for 
long and 94 5-16@943¢d for short. Amsterdam bankers’ 
guilders were 39 84@39 ‘86 for short. 






Exchange at Paris on London to-day 25f.31}4c.; week’s 
range 25f. 34c. high and 25f. 31 6c. low. 

The week’s range for exchange rates follows: 

—_———_ Long ——_—— Shori—————— ———("ables-———_—— 

terling —— 
High....-. @ 47915 |4 8350 @ 48360 48425 @ 4 8435 
Low +7 40 @W47845 |483 @ 48305 48375 @ 48380 

Paris Bankers’ 7. rancs 





> 





High e }¢ 

Low ‘ 5 25% BN SS ee - 
G ermany Bankers Marks - 

Hig 9344 @ 939-16. | 945-16 S 6 Uettecesecanecess 

Low 933 @ 93% | 94 3-16 o<e ~ 
Amsterdam Bankers’ Quilders— 

ye inode . 39 13-16 @ 397% . . 

Li — . peaeccesese 3Y S4 @ 39 386 i esese 


Less: a 1-16 of 1%. d@ 1-382 of 1%. hi 

Pius K 1-16 of 1%. 21-32 of 1%. YS 
® The following were the rates for domestic exchange at the 
undermentioned cities to-day: Savannah buying, 50c. per 
$1,000 discount; selling, 75c. per $1,000 premium. Charles- 
ton selling, $1 per $1,000 premium. New Orleans bank, 85c. 
per $1,000 discount; comme srcial, $1 per $1,000 discount. | 
Chicago, 10c, per $1,000 premium, St. Louis, 40c. per 
$1,000 premium, San Francisco, $1 50 per $1,000 premium 


State and Railroad Bonds,—The transactions in railway 
and industrial bonds have been on a smaller scale than last 
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pare stnadily diminishing day by day, but are still above 
the average of recent months. There has been a partial 
recovery in many cases from the depression reported in our 
last issue. Among the exceptions are Burlington & Quincy 
joint 4s, Delaware & Hudson con. 4s, Norfolk & Western 
con. 4s and U. S. Steel 5s, which are fractionally lower. 
Some of these have been notably active, as have Atchison, 
Rock Island, Erie and Pennsylvania, which are higher. 
United States Bonds.—Sales of Government bonds at the 
Board are limited to $30,000 4s, coup., 1907, at 101% 
The following are the daily closing quotations; jor yearly 
range see third page following. 


Interest March March March Mar March March 
Periods 16 18 19 20 21 22 
registered Q—Jan #105 *105 *105 #105 *105 *105 
coupon Q—Jan *105% *105% #10544 *105'4 *105 5 
3s, 1908-1918-_-—- “registered Q—Feb *103% *103%% *103% *103% *103'4 
3s, 1908-1918_......coupon Q—Feb *10344 *103% *10349 *103'% *103% 
38, 1908-1918..small coupon Q—Feb #1024 *1024% #1024 *102'¢ *102% *102%@ 
; ’ 


2s, 1930 
28, 1930-. _— 


.-----registered Q—Jan *1005% *100% *100% *100%, *100 





Oh; Fees occse ..---coupon Q—Jan 101%, 101% *101% *101% *101 
Gs TEED cscccce -registered Q—Feb *130 *130 *130 *130 #130 *130% 
4s. .coupon Q—Feb *130 *130 *130 130 *130 *130% 


2s, 1936 Panama Canal coup Q—Nov .....- PE Fae inc bh ae. 


~“® This is the price bid at the morning board; no sale was made 

Railroad and Miscellaneous Stocks.—As is usual after a 
i stock market was decidedly 
irregular during the early part of this week. Later it be- 
came more settled and the volume of business about normal 
The lowest prices of the week were generally recorded on 
Tuesday. These were an average of from 3 to 10 points 
above the low level reached last week. On Wednesday the 
tone was firmer, with a substantial recovery in most cases. 
On Thursday the market was relatively dull, only about 
640,000 shares having been traded in, as against nearly 
2,600,000 shares on Thursday of last week, and no marked 
tendency was apparent in either direction. To-day the 
selling pressure was renewed, causing increased activity 


| and a general decline of prices. The latter amounted to an 


+h 


average of from 2 to 6 points for a large portion of the active 
list and carried several issues below the previous lowest 
prices of the week, Erie being conspicuous in the movement. 
Delaware & Hudson has covered a range of 129 points, 
Union Pacific 11, Reading and North West. 10,Great Northern 
8, Northern Pacific and Illinois Central 7 and other promi- 
nent issues from 3 to 5. 

For daily volume of business see page 681. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which f 


























STOCKS. Sales Range for week. Range since Jan. 1. 
Week ending March 22. for 
Week. Lowest. Highest. Lowest. Highest. 
Alice Muning.........- 1,100 $4%Mch 22 $5 Mech 20 $4 Mech $7% Jap 
Amer Teleg & Cable “ 300 75 Meh 21 75 Mech 21 75 Mch 88 Feb 
Bethlehem Steel... 810 11 Meh 21 4 Mech 18 1 Meh 20% Jan 
) 





i 
Preferred .........- 100 50 Meh 16 Mech 16 & Feb 65 Jan 
Chic & East Illinois, pf. 100115 Meh 19 113 Mch 19 115 Mch 120 Jas 


| Chic Milw « St P install- 


m't certs, 10% paid - 1,325118 Mech 16119 Meh 16115 Meh 141 Jan 
do pref, 10% paid... 3.42513244Mch 22137 Mech 16 132 Meh 149 Jas 
Col Fuel & Iron, pref... 300 65 Mech 22 75 Mech 20 65 Meb 35% Jar 
Comstock Tunnel 30c.Mch 21 32c.Mch 21 23e. Meb Se. Jan 
General Chemical . .. 70 Mch 19 70 Mech 19 70 Meh 75% Jan 
referred .....- 02 Meh 21102 Mech 21 100 Meh |! 
H B Claflin. .-... 100102 Mch 20102 Mech 20 102 Meb 1 
Ingersoll-Rand -. 50 Meb 21 52 Mech 20 SO Meh 
PR sateneocces 92 Meh 21 92 Mech 21 92 Meh 





Kanawha & Michigan... 100 50 Mech 20 50 Meh 20 WO Mech 
Manhattan Beach 100 43¢Mch 19 444Mech 19 455 Meb 





New York Dock....... 213 32 Mech 16 32 Mecb i6 32 Meh 
N Y & N J Telephone. -- 300 11244Meh 161124Meh 21 110 Meb 115 > 
N Y & Rock Beach. o 100 264 Mch 20 26%Mch 20 26% Meh 
Ontario nag ted Mining... - 800 5%4%Mch 22 6%Mch 16 4% Jan 
Peoria & sterm...... 800 2 Meh 22 214%Mch 16 18 Mch 
Sears, Roebuck & Co, pf 100 92 Mech 19 92 Mech 19 92 Meh 
United Cigar Mfrs, pref. 20 90 Meh 19 90 Meh 19 SS% Feb 
Western Maryland -...-. 100 19 Mech 20 19 Meh 20 19 Meb 


Outside Market.—Following the lead of the Stock Ex- 
change, the “‘curb’’ market has been irregular this week with 
the trading dull Boston Consolidated Co fr 
moved up to 271}¢, then dropped to 25, recovering finally 





i to 263¢ British ¢ ‘olumbia Copper advanced from 7h, t 
s, fell back to 7%, later advancing to te Coalitior 
ran up from 27 b6 to 3146, d ‘ : week 
at 30. After selling up from te et { nea 
sank back to 157¢, closing at ( soli- 
dated Copper improved in the ¢ 7 part of t x f 
25% to 2634, but closed to clay 23 4 Ni { Ss 





dated Copper rose from t 14 ar 
ends the week at 1 tly 1 Ce I it 
week at 65, advanced then declined | It 
moved upws ard age Min, clo 0- ~< ay at 65he Nipissing sold 
up from 1134 to 1334, fell bac to 12 and ends t! veek at 
the low figure. Newhouse mothe: 244 points to 22 v 
close to-day being at 214% In industrials Wate ry C 


pany common was an active feature, losing a point to 48% 
but advancing finally to 5034. Western Ice was steady, 


fluctuating between 26% and 267%. Star 





30934 advanced to 515, but subsequently sank to 509 
Havana Tobacco common sold up from 1044 to 1134, but 


» 


the preferred lost 4 points to 20. International M 
Marine preferred declined from 2246 to 20 be Chicago 
Subway, after an advance from 19%, 2t, moved 


‘ >»! 


164¢ and closed to-day at 16% Great Northerr vhts"? 
from 18 went to 2044, sank to 1445, recovering finally Ls 
Outside quotations will be found on page 681 
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America4 ...)500 (525 ||Coal & Lron.| 24u a5u }Pourth ...... 195 |205 || Liberty ..... 50) 510 || Nassau{ ..../195 [200 | Phenix .. 170 
Amer Exch..)235 (245 ||Colomal‘ ...|700 |...... || Gallatin ..... 450 [870 | Lincoln. ..... 1100} .. ..|| New Amater| ...... 210 || Plazal).......p07") |...... 
GREE «.cc0ees 50 |......!|\Cocambias ..) 500 [525 ||Gartield ..... loo 25 ||Manhattan™.)4305 (315 || New York Co) luvv Prod Exch‘ \75 
Battery Park} 120 (130 ||Commerce.../ 1175 1178 ||German Am‘|145 [155 | Marker Pui 260/268 || New York.../ 305 || Riversidey 280 
Bowery4 ..../320 (330 ||Consolulated|15u [isu ||German Ext |} 435 |...... Mechanics 330 (240 || Nighté Day 400 | Sea 370 
Bateh’sé& Dr} itv ji?u || Crm Exch’ j 300 303 ||Germania‘ ..|500 ~....|| Mech & Tra‘ 170 ji7> || 19th Wards.) 350 Second . oceeee 
Century {....)190 |...... Discount! ...)150 (160 ||Greenwichy | 250 [2 ¥ | Mercautile ..| ...... 260 || North Amer.} 270 BNET ccccsect lssccee 
Chase .......)0290 |..... Kast River.. 160 || Hamilton) .. 1230 |...... Mereh Exch.|175 (190 || Northern....)172 34th Street " 
Chatham ....)310 |......|| Pidelity . over..... \s02 515 || Merchants’..| 160 ji20 |Oriental: 265 12th Ward].j400 |... 
Chelsea Exc8}195 |-.2°7- | Fifth Avet |4200 tmp & Trad} 500 |575 Metropolis ®. 390 naan 23d Ward9..J19v |..... . 




















* Bid and asked prices: no sales were mateon thisday. ¢ Less than 100 shares. + Ex-rights. ‘| State aa a €x-dividend and rights. 6 New stook. 
t Sale at Stock Exchange or at auction this week. c Ex beneficial interest inore properties. A lst instaim’t paid. n Sold at private sale at this price. 
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Range sor Year 1907 |\Range for Previou 
the |On basis 0/100-share tots|| Year (1906) 
Week |— } — 

Shares Lowest | Highest || Lowest | Highest 








STOCES—HIGHBST AND LOWEST SALE PRICES STOCKS paleses 
Saturday Monday Tuesday | Wednesday Thursday | Jriday_ ae SORE SEGCE 
March 16 | March i8 | March 19 | March 26 | March 21 | March Yo EXCHANGE 
: 93% nets 94 94%) 94% 95 | 9349 94 Puts Gur 8 Rapid Tranait.| 5,756) 874, Marl4 caged 1 te Deo|132 Jan 
M4 Hl: 2014 Marl4jixs Jan 5) 138% May|1"5% Sep 

















i304 i377” iga% 137% 133% 1374) 153% 13654 
87 «87 87% 







































































87% 86 Marl5| 44 Jan 71|| 9i»May| 994 Jan 
32 8y “32 34 “30 34 *31 34 320 Marly) 62 Jan 7|| 50 Apr) 98 dan 
50 54 50 52%) 53 53%) *61 54 0 Marl) 7i'gJan 7/55 Apr| 34 Jan 
14% lay) 18% 14%) 13% 14 13% 14% é 12% Mari4] 18'9Jan 5) 1% Dee! 26yJan 
252% 264) 26 27%) 254 264] 25 Lb% pre 3 25 Marl4! 484Jan 7)|| 364% Dec} 53% Feb 
“12 l2zuj tll 12%) 12 12%) °12 12%/Wheeling & _— nee 3,3 949 Mar 4) 16% Jan 7} 16 Apr] 21% Feb 
Yok, Ze%) *25 30 23 Lo 427 29 4] Do let pref.... 1,190} 224% “faclé] 37% Jan 36 May 48 Feb 
27 18 *16 17%} *16 17%} 7160 18 o 2a x 1100) 14 * Mari 4} 21% Jan 10) 214% Oct | 204 Feb 
17% 174% 17 17 i7% 17%) *17% 128 te yore 2,965) 16 Mari 4) 25 7 Jan 12 23 May] 33 Jan 
3J 4v 3Y 3v *37 4U0 | *35 42% Do n 1,180} 36 Marl4) d5l4Jdan 7|; 44 J’ly| 64 Jap 
| Sadeaetans ‘K& Misceil | | | 
280 300 *280 300 |*280- 300 j*280 300 dams cegenae... — Marl4j¢295 Feb14) @240 J’ne|*300 Aug 
12 12%) “Li 124; 12% 12%); 12% 12% oan pe 4 Marl4| 16%Jan 5) 16 J’ly| 27%san 
*26% 29 294% 30 2v& 29%; 3U 30% TR a) Mar:4| 43% Jan ¥/| 40 Sep| 67 Jan 
BY Y34) Bile 4%) YI% Galo) Vie Y5% amalgaantediopees.. 357,012) Mari 4/1217 Jan a 92% J'ly |1184 Feb 
20 (lu 2U% 21 20% 21 20 21 |Amer AgricuitChemical.| 2,067) 20 Marlo) 25% Jan 8) 20 J'ly| 34'.Jan 
© nccce OS 904 OL *38u v3 *38u VS ee. eee ae -| 90% Marzo “3 Feb: 20 YO Ter [l0z Jan 
1 16 1 16 | 16% 18 ; *15 17 |Amer Beet Sugar.. 1,600) 144 Marl4) 2%%)Jan 4|| 2042 May! 35 Jan 
ecoce: CE B te. Fe. cance WD IP .cccoo GD iatses. Se | ft 100; 75 Mar 4) x» Jan2l|! 82 % Oct | 8042 Jan 
5% 8% 545 5%! *55 6 @5% 5%|American Can . 5\q Maria) 7% Febsr)|...... 222.) .-eeee cone 
5l% Sit} *51 52 252 52 5l% 52 oO f..ce 49 Marl4) 55 Febvs)...... ... I. 
360-3748) 360 BT) «B's 37%) 35% 365) American Car w32'y Marl4) 454 Jan 14/) 32% J’ iy| 474 Jan 
7 Y7% 975%) "O74 984) FR 98 "97% Ys “a Saat 2974g Marlajlus Janl2|) Ys2J'ly)105 Jan 
Ws 30-303) 30~— BO%) 29% 30%) 29% 297%/American Cotton Oil ,100] 28 Marl4| 33% Febl' || 28° May 
88 *88) «6884/53 884] *55 RL 8S BS wo vref........ 8 Marls] 90 Jan21) 90 Dec 
*2U5 220 @213 215 |*2u5 220 |*205 220 |*<0U 220 |American Express 202205 Marl4)247 Jan 5/215 Apr)2 
*6 6 “o% 86 6 6 “5% 64 5% 6 |American Grasse Twine..| 1,350) 5 Marly) 8%Jan1il); 77% Ma) 
4° 5 4% 4% 5 5 "4% $$5%) “4% 5 |Amer Hide & Leather.... 400) 44 Mar 5| 6, Jan ilé 5% Nov 
23 «23 21 21 | *280 33 | *2h 23 | *20 = 23 , A ea duu} 20 Marl3| s04Jan 7/|| 24 Nov 
Ti 7s 77% 38v 81 81 76 77%) 77% 78 |Amercan Ice Securities 3,814) 76 Mar2l!/ 88 Jan 2)| 354Jan 
“12 15 “12% 15 | 12) «(14 14 14 19% Jan 10)) 16% Dee 
*27 2" *26 3d *27 31 32 3 an 7|| 35 Dec 
66 67 65 6 6349 645) 63% 65 4) 75% Feb15|) 53% May 
1u5 % 105%} 10541064/*105 1u06 106 106 LiL Jan 41)|103% Dee 
“6s lov 77 Ww *6 lv *6 1) 6g wadqeelivewece’ Sess]s 
a 33 *31 33 *30% 33 *30 33 4vu Feb21)|...... . 
eesines OS Foccce.c DB f®accoce US JP ncccce GB f®scce 7\| 92% Dec 
"S53 131 123) 128%) 11841234) 115 1224 Amer. Smelt’g & Ketin'’g. 7\|138 4 May 
lu: %, 110 107% .Ud'e| 104% LUT% 105 ‘9 107%) | SE cenccnacscodes 7j1l2 Dee 
e200 240 |*2u0 240 |*z0U 240 )*2@0 24U American Snuif........... S200 J’ly |: 
“v0 100 “90 luuU “Yu luU “90 100 RRC RRS ENE ziilvo Dee 
ay hy 7s 3% 1% 7%) “7% ¥ American Steel Foundr’s. 5] 9% Nov 
88 33%) 38% 39 38 = 38H) 837) 87 Slee ano 7 
121% 123% 122 143%} 120491224) 1204122 met Retining 3)|12745 May 
126 «126 1244 025%s/‘120 127 {[*1z5 130 RT 2\|12d y Dec 
eacssscngped ane aan Pees. Gee 119 liv Amer. Telepii & ‘tien. 4/130 J'ly 
v2 vs 92 Y24) 90% 92 904 91 Amer. Tobac. (new), pref. 984% Jan 5) 96 J’ly 
3u 40 28' zyvs) 23 By 29% 2% ‘ovlen........ 24% Marl5| 38%Jan 7|| 28 Nov 
*¥4'o G64) 96% 96%) YE YE! “9d 97 i See 95 Marl4|i02%,Jan 5)10i J’ 
6% db%| 62% 65 5¥% d3%|) G25 Gy) 63% 64%) 62% 54a, PPR i Cop... Par $25 54 Marldizso24% Feb 16 223 9 May 
*108 12v |*lv8 12U 108 lus |*lus lzu /*lus ltd |*lus Lid rookiyn Union tae. ... 1u8 Mariy tsa’: Peele 105 y Nov 
ste 1Z\%) tlls 14 “il 13 “lls 14 "lly 134) *1ls 13 ie iw. Dock & C.Imp’t lt Maris) 144 Jan $ J'ly 
a42 49 | 424 49 | “424 49 | e424. 49 | “dz ay | “424 49 [Butterick Co.............. 41 Mar 5} 4yi,Jan 3// 4u Apr 
BU% 32 3B24—e HSS) 2944 BU%) BU BL 30g Sig) 29's 30%)¢ Yentral Leather ........ 26 Marl4) 40 Feb16)| 33% Dec 
#5 «(96 Yd% WSs) Y4%— 9S | 2Y5% 954!) “95 96 ¥444 95 |\) Do pref.............. Y0 Marl4/:02 Feb 8]| 93% Dec 
3449 36 34% 37%) S34 BU 34% 36's) 55 35%) 44 368,|)Colorado Fuel & iron... J) Marld) 67%,Jan 8|| 404s Ma) 
2a% 25 way 35 23 «62 24 0 = 24 «62 “23'9 244|Col. & Hock. Coal & Lrou 20 Mar 28 -_ 7\| 17 May 
Lis 124%) lls 124%) 116) lis 116 116 lis 12 120 121 |\Consolidated Gaa (N. Y.). v Mar U% 305 Apr 
20 Wy) 20% 21 19% zu) Lv 2%) 19% 14%) 19 197,/Corm Products Refg...... 18% Marl4| 243, Jan 27 18% J'ly 
B24 xdlof 53% B44) 82 B34) 32% 84 83 83 82 R20, Do peef....... na 78 Mari4) §8 Jan28| 744 Ma) 
7 Thy) We 724) 68 Ts 684 71 69 TU) 63% 7U./Distillers Seourit’s Corp. 856 Mari4) 73 Febis)) 51 Jau 
lay 149 |*...... ee ee 7 = ee 170 | 145 145 | 144 146 |Mederal Mining & Smelt’g 4 Mar27/1¢63 Janid6jlss Jan 
88 ko 88 BY 87% Bis) B86 87 | 88S) BT | PSS 887 Do pref...............| 1.000} $0 Marlé) 97 Jami4|) vl J’ly 
146 147%) 145 14649) 14) 1444) 144 145 1454146 [9145 14dy enesat Mtestese eeakc aie 8,642)/713649 Maidiisg Jan 2z/ 2156 
135 «137 134 135 13l 183 |*13L_ Lau j*182 lav 132 134 Granby Cons Ms P....) | 1,800\a127 Marl5|16z Febls)...... --. 
14 14%) 14s 15%) 1Ld% 14%) 14% 14%) “14 15 | G15) 16 nternational Paper..... 1,570} 1343 Marl5) 184 Jan Al 164 sep 
©7277) «86738 | "77% 784) *77 Ts 76% 77 T74_ 77% (6% Ty Do alana a 6u0) 76% Mare2} 81 Febli|| 80) bee 
*43%4 444) 44 444) “43 454) 43 43 "43 45%) *4% 45\,|[nternational Power..... 600) 40 Mari4) 60% Jan15)| 48 Sep 
— os 20% su | °27 su | °2 29 “27 «#29 | *23 2Y [Internat Steam Pum 300) 27 Mari6) 4) Jan 7) 28 Jan 
6 76 73 79 | *75 80 | *75 78 We % | °*77 wy Do pref......... 519) 74% Marld) 8) Jani4|) 79 Jan 
69 TW od 654) bu bey} 66 664) 665 66%) 67% 63 |Msckay Companies. 2, 4g Marl5) 75% Jan 24)|...... ..-- 
*05 oy *64 69 OTs) 5 66 66%) 67 37 we 68 =e 1,900)z6 Maris} 71 Jan v4 
79% sv { 79% 80 7s 79 78% 79 7s 79 7s 78 Rr © eee 8,340] 754 Marl4) 36, Jan16|| 62 May 
Ce 115 } 1i3 113 fe... 116 | ALL“e1LlSieliz 116 Llc 118 _ yi 2 seeewenggen 200} ‘9 Marz0|117% Mar 5|/1139 Jan 
iz% 12 "12% 13 "1s 13 #12 ls 12% Ley) 712 13 12 ty Mar id é } 


*8l 8d ‘si 8685 *381 35 “3 844] *HO% S44) “SU 844) 

















61% 6U 57% 5Y 
9344 ¥¥ 299% Yds, 
116 123 gi2zvu 120 
U5 7 73. 74 
26% 27% 25% 28a, 
By DM Bok By y 
#12 14 "ide 13y 
*5u ° 5% bits Sly 
45% 38 -_— 4 
91 v2 v4 
169 lév l6v 1862 
46 49% waa 4k 
B3% 3% 92 YSly 
25% 27% 25% 6% Jan 7|| 22% May 
89 83 4 190 Jau 7) 91 May 
352 5y 52% 53 77% Jan 7|| 684J'ly 
dicaccouanl Do_pref...............]  --:---/L00 Mar 3/107 Jom 2111835 Oss 
40” 145 i394 170" ‘|Penn. Odal, iron & BR...| 2,750/134 Mari5)162 Jan 4/|129 Jan 
4l% 42% 39% 41sidTennessee Cop. Par $25) 11,7cuj/$37% arldig53y Mar 1)|...... .... 
“te uo 74 72 |fexas Pacific Lana Trust 100) 72. Marz2) 85 Jao l7 |% May 
*6 7 men Bag & Paper..... 20u) 5% Marl4) s4Jan 16 _o'g Sep 
ba bd *63 360 eee 400)255 Marid| 61 Jan 7|| 52 Uct 
36%, 537% 36) ou7_=«/0~L * Sars 5. Pigs & Foun.) 7,025) 33 Mari4| 4yJan 5); 434% May 
*75\g 82 y] 8 81%) 82 0 _ i eS Cee 775| 78 Marid| sy Jan15|| 53% Dee 
P1000 =L0y j*100 ilv “100 110 |*100 110 |*100 1llv 100) 106 united oe Express... luuji00 Mar 5/3117 Jam gyijluy May 
B4q 85%) SBY 84 S24 824) 80% Sz} 79 8l 79 79%'U S Realty & Improve’ bi} 3,200] 77 Jan3l| goyJan 4|| 75 Aug 
“15 22 ls 25 15 1s 18 18 *15 2u 15% ly hs sag ~~ wheethmnnansie 2,200) 15 Mariy 30% Jan 23]; 24 — 
*45 55 45 45 46 46 “45 63 45 48 5 47 5 43% Mar:'| 68 Jan 7|} 60 


53% Feu igi 8. vy 


474 47% 46% 47% 4613 47 47 47%) 4% 464) "46% 47% ‘ 
il'Weitdan 3 7 04% J’ly 


104% 104%} 103% 105 | 1034 103%] 102% 103%) L024103 | 101 102% 
74% 35 7 7344 74 | 73% 74g 73. oT 















































76 6 *73 76 2% T8i9J a7 May/z8 
BT BY%!l B7%y BB%! 35% 3TH) 3G 37%) 3% 374s} 355, 37 50% Jan 32% J'ly| 50% Oct 
10U% LU2Y] 100451614) #5 = 99's 100%) VY 1UU%) 985% 100 1u74% Jan ¥38% J’iy — Jan 
31% 31% 32% 34%) 30% 30% 32%) 30% Sl 300 31 «|dUtah Copper... Par $id 5,780/$27 Marl4i¢39% Mar 4)|...... ...-|..--- goss 
29% 30 29% 30 29 29 %] 284g 29%) 29 2 2 20 |Vir Sy" maaan 5,360} 27'9 Marld| 3% Jan 7|/ 31 J’ly 
$105 105 | 105 105 | 104% 104% 1049 1045 104% 104%) 102% 104 | Do pref............... 1,020]/102% Marz2)108 Jan ¥//1U4 vy 1394 Jan 
65 68 68 4 68 68 | "65 69 64 64 62% 62's Virginia 1 Troi Coal & G:. 1,100) 60 Marie! 97 Jan22|| 38 May) #3 Deo 
#230 300 |*225 300 /*225 300 |*230 300 |*230 300 |*225 30 “Lk ee eee 270 Mar 5/42¥0 Jan 26)'233 Mariese Oct 
804 Sly} 81% 31%) 81% ioh% 279% 79%) SU% 8U%) 80 804 —* "Union Tele api 1,245) 79% Mar 6| 85> Jan ha 94% Jan 
ethene cba 150 150 | 149% 149% 149%) 150 160 |*147 161 Weet’gh'sekl & Mtg ase 10ag]148 Marl5)154 Jan te-4 yo 176 Jan 


160 ecccee ---ee-' #150 196 ‘147 165 ‘147 165 Do _ lsatpref........... eseccc! scence sesese cesses -..---/}162 Nov'l88 Jan 











BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 

















Banks | Bid | Ask Banks Rid | Ask || Trust Cos, | Bid | Ask || Trust Co’s | Bid | Ask|| Trust Co’s | Bia | Ask|| Trust Co’s | Bid | Ask 
Union Exch{j/245 (255 f - || NN. ¥. Ciry || Fifth Ave Tr} ...... 550 || Mut. Alliance 200 {210 | BROOKLYN | 
US Excha’e{) 122%)132%9| BROOKLYN Bankers’ Tr.|500 {550 || Fulton......./300 |...... |N Y¥ LifeéTr/ 1000 |......|| Brookiyn Tr|440 460 
Wash. H’hitst | 225 |eceges i} || Bowl’gGreen | | NewYork Tr|725 [740 |/Citizens’..... 150 (160 
West sided. Be Lncons | First......... |= | Broad wa: | Standard Tr’t «eeee-/426 || Flatbush ..../260 |...... 
Yorkville 400 {425 "|| Home ‘Banks 160 |175 || Carnegie. ai TitleGu & Tr| ....../66U |)JPranklin ..../310 320 
|| Manufactrs’.|390 |... Central Tr’ ||"Pr Co of Am.|775_ |790 ton..../825 |; 
|| mechs omentenh - 320 [325 | Colonial ..... Union Trust| 1250 
AREER 250 |......||/Columbia.... U 8 Mtg & Tr/ 47 4 
BROOKLYN IN Nat City... FE pera Commercial . Unit States ./ 1240 
_ || North Side’.| 3 400 ee am 3 Vaa N'denTrj ...... 
| ee r fe ||ProspectPk{|150 (165 ||Empire...... 33 Q 155 U || Washington. $ 
roadway}... 2 | riminal....)140 |...... | Equitable Tr 4 ~ Windsor. .... 
Broskiyay --f140 }150 ||/Uniony ......]...... |225 "|| Farm Lo & ‘Trj 1275 [1300 || Mutual ......)120 |180 






































? Bid and asked prices; no sales on this day. ¢Less than 1U0 shares. +Ex-rights. ONew stock. cK«-dividend and rights. dNow Mr ty ane nee Save. 
*Sale at Stock Exchange or at auction this week o Kx stock dividend. «s Trust Co. certiticates. | Banks marked with a paragraph are State Ks. 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


UVCCUPYING FOUR PAGES 








BONDS 
HN. Y. STOCK EXCHANGE 
Weex Bypoe Manca 22 








Period 


int at 


Since 
January 1 


Range 


BONDS 
N. Y¥. STOCK EXCHANGE 
Week ENDING MARCH 22 





Price 
Friday 


March 22 | 


January 1 








U. & Government 


registered ........ k191s 


5 4s registered ........ 
48 coupon..... 
4s registered.. . 
8 48 compon ........-..-- 
US Pan Can 10-30 yr 28.k te 3 
Philropine talands 48.1914-34 
Pub wks and imp rez 43 1930 


aqacaaqaadaaa 
beh apehebebebetetes 


Pub wks and imp reg...1930 


Foreign Government 
Japanese Govt 6s sterl’g.1911 
di series 68. ..........--- 1911 
& loan 498 ctis full pd.1925 
2d series 44s ctfs full ey 
2 loan 4s ctfs full paid..1931 


Repub of Cuba 5s exten debt../M-s 


of Mexico sf g 5s of 1899 
Gold 4s of 1904..........1954 


State Securities 
Alabaina curr fund 48 ....1920 
Dist of Columbia 3°65s....1924 
Louisiana new consol 4s..1914 
a 0 Carolina consol 4s. 196 

+1 

Bo Carolina 4498 20-40..... 1933 

Tenn new settiement 3s..1913 
Virginia fund dept 2-3s...1991 
6s deferred Brown Bros ctfs. 





Railrond 
labama Cent dee So BR 
daba Midl See At Coast Line 
bany &Susa See Dei & Huu 
Allegheny Valley See Penn Ris 
Alleg & West See Bull R& Fb 
Ann Arbor lst g 48......21905 


Atoh T& 5 Fe—Gen g 48.1995! 2 
oy 





es K 
Bast: Okla Div ist ¢g 4s--1928 
Au Knox &N SeelL&N 
Atlantic Coast lst g 4s. 1952 
Charles & Sav lat g 78..1936 
Sav = a's 1st gold 68..1934 
ala Mia tet ga gold bs -.1928 
at go. a... 
fit 


eae gu g 4s ..193 
L&Nn = 4s.........01953) 
A+ G@ gug4s ..1918) 
— oa. : Dany See South Ry 
NW SeeSou Pacitic 
iar Ohio eopeter ig S'en.1808 
ee 
red ...........41948) 
June 1st gold 6s... 1922 
Jun & M Div let g 3'981925 
PLE& W Miya) ref <o190) 
Southw Div let g349s...1 
Registered ....... algae 
Monon hiv let gu “ta 
= Ohio R 1st c g4'4s..1030 
3 Lor & W con lst g 5s 1933 
Ohio River RR lst g 5s. ee 
General gold 5s........10% 
Pitts Clev & Tol lst gts iva2 
Pitta & Weat lst g 48...1917 
Stat Isl Ry let gu g4'9s 1943 
Bat Creek & 8S See Mich: Cent 
Beech Creek SeeNYC&H 
— & Car See illinois Cent 
Bkiyn & Montauk See Long ! 
Bruns & West See Ati Coast L 
Buffalo N Y & Erie See Erie 











Buffalo R & P gen g 58...1937/M- 


All & West lstg 4s gu..1995 
Cl & Mah Ist gu g 5s....1948 
' Roch & Pitts lat g 6s8...1921 
Consol lst g 6s........ 1922 
Buffalo & Southwest See Krie 
Butt & Susq lst ref g 48.d1951 
BurCR&N SeeCRI&P 
\anada South Ist 5s.....1905 


2d 58...... gececocsesooce  GISIMY 
8 


Registered...,......... 191s 
Carb & Shawn See Ili Cent 
Carolina Cent SeeSeab Air L 
Carthage& Ad SeeNYC&H 
CedRilaF&N SeeBCR&N 
Cen Brancn Ry See Mo Pac 
Cent of Ga RR lst g ba..p1945) F 

Consol gold 58........... 1945 





lat pref income g 5s....p1945 
BORO cece ccccesccee cocce- 


3a pret income g 58....p1945 Set 


aR 


ra High 
106% 105% 
106 106% 
-2-/| 102% 1034 


2s consol registered.d1930 
28 consol eonpen....8 ter 





8 COUPON........---- k1¥1s 
38 reg small boads..k1918 
8s cou small bonds..k191 


1/1003; 10144 
36 100%, 101% 
7|...-[|L29 129%» 
«++||L29% 129% 











o a] 
OCeeceeeeEE 


< 
a 


San WZ wae ee re 








2e 


seo 96% 99%, 
96% 99% 


88 94% 

)] 87% 92% 
BU R5) 

34), 99 LOB% 














89 91 
99 102% 
lUL 1l0L% 
YO% 92% 


bb 


93% 108% 
96 96" 


bbb 








93% 939% 





eZuZOoenw 





<EcEDDcE BEEEES ; 








-|]LUO 1014 


v4 
8v 


105 





OOS te zZEcCoCde 


= 
LS 





~ 


SS oe tenes 
ceo 


1164118 
lu2 103% 


fives say 








94% 965, 


100 101%. 
5 /102% 105% 





\116 
LUT‘ 111 























99% 102% 









1:6 


Chic & Northw con 


Cent of Ga RR—(Con) 


| eye Div pur mon g 48.1951 
Mac & Nor Div 1st g 58.1946 
Mid Ga & Atl Div 5s....1947 
Mobile Div lst g 5s.....1946 
Con RR& Bot Ga col g 561937 
Cent of N J gen’! gold 5s. soon 


Registered ........... Alg 


Am Dock ‘’ Imp gu 5s..1921 
Le & Hud R gen gu g 5s 1920 


Leh & Wilks B Coal 5s..1914 


Con ext guar 43.. ..g1910 

N Y & Long Br gen g 4s 1941 
Cent Pacitic See So Pacific Co 
CentVermont lst gu 94s.¢1920 
Chas & Sav See Ati Coast Line 
Ches & Ohio g 6s ser A..A1905) 4 
1d 6 --@ — A- 

LN] <cceee Lis! ; . 2 






2d consol g¢ 48.......... 198 


Warm Spr Val lst g5s..1941 


Greenbrier Ry lst gu g 4s ’40 
Chic & Alt RR ref g 3s...1940 
Railway ist lien 34s.. “ieee 


Registered............. 
Chie Burl & Q—Denv D 4s 192 2 


Illinois Div 34gs......... 1942 
--- 19439) 

_... | eee 1949 
Iowa Div sink fund 5s..1919 





Registered 


Sinking fund 4s........ 1919 
Nebraska Extension 4s. soe? 


Southwestern Div 4s8....1921 

Joint bonds See Great North 
ee _ ae 1913 

& St Jos consol 6s..1911 

onied Elllref&impg 48 1S 3 

lst s f cur 6s 





--- 190 
lst consol g 68.... “1934 
General consol lst 5s....1937 
Ee: 1937 


Chie & Ind C Ry Ist 58.1930) « 
Chicago & Erie See Erie 
Chic In & Louisv ref 63...1947 


Refunding gold 5s....... 1947 
Louisvy N A & Ch lst 6s.1910 


Chic Mil& St P term g5s 1014 


General g 48 series A..¢198Y 


General g 3498 series B.¢1 989 

Chic & L 5u Div # 58....1921 
Chic & Mo Riv Div 5s...1926 
Chic & Pac Div 6s.......1910 
Chic & P Ww lst g 5a. 








Mineral Point Div 5s.... 
So Minn Div Ist 6s.. 
Southwest Div 1st 63 
Wis & Minn Div 
Mil & No lat M 

lst consol 68.... 





37 
Registered.......1879-1929 
Sinking fund 5s...1879-1929 








Registered....... 1879- 1929 
Debenture 5ds............ 1909) M- 
Registered............. 190)! 

Debenture 5s............ 1921 
_ | See 1921/A-O 
Sinking fund deb 5s..... 1933) M- 


North illinois 1st 38....1910|\M-S 

Ott C ¥ & St Paul Ist 5s 1909) |M-S 

uae? St Pet 2d 7s..1907|M- a 
Mil 


S& West lst e638 1921 


Ext & Imp sfund g ds lvzy F-A * 

Ashland Div lst g 68..1925 M-S) ...... 
Mich Div lst g s...... ly24 J-J 
SEINE oc ccascecageccs 1911'™ 
Chic Rock lsl & Pac Os... 8t 415. p 


BOgiatered.....cccccocess 


General gold 4s.......... 1983) J- 
Registered............. 198s) 


Retunding g 48 ......... 1934 
be trust Series H 4s .. te 
4s 


Coll trust gold 5s. ~2003!; M-S| 


Bur Ced R & Northern— 


| Bia 
90 


Bi 
MOMUUbeaee ee 
OF Z2cecuevocur 


© 


be] 


104 Sale 
07 





roe 
a 





ii0™” i725, 
woe [10 
i104 ili 











oacces B52 





1024 
100 Sale 
99 sale 


coccee 90 


Vlg 92 






Ask| Low 

























Con Ist & col rg 58...1934) res 117 ~~. 
117 


Registered........... 1934) 


CRIB & NW ist guss.1921|A-O| 2-27. | 


M & St L 1st gu g 78..1927 a4: »| ialsdeilile dndiasail 









-/|LUS% 108 
124% 126% 
Nia 125% 

-LlOILL 


“1, 993% 1004 
13] 99 101 


894 89% 


1,)103 105 


107 107 


3) ti 113% 116 


93 1004 
2 


YUg 02% 


--/100 100% 
--//LOLS 102 


12/|102% 1034 


enone luy 





4 Nivay iva 


‘eeell128 126 
--|/111% 111% 


"11037" 106% 
3//L0L 107 





lh iviy 


wien = 





7%, 108% 
1104 lll’ 
|L19% 121 
102 102 


















6)/i1 
‘. S164 116% 


99 100% 
9%, 


91% 





















MISCELLANEOUS BON D=—Continued on Next Page. 





Street Railway 


Brooklyn Rap Tr g 5s..... 1945) A- 


lst refund conv g 48....2002 
Brot lst con 58.1916.1941 
0 & 3S con gu g 58.1941 
Brie Un El lst ¢ 4-538.1950) 
Stamped guar 4-58....1950) 
Kings Co El lst ¢ 60....03 
Stamped guar 4s ...... 19. 
Nassau tlec gu g 4s. “1901 
Conn Ry & L let & re {g 48°51 
Stamped guar 44s ......1961 
Den Con Tr Co lat g 5s.. 1933 
Det United lst con ¢ 4198. 1933 
Havana Elec consol g 58.1952 
Inter-Met oall 4 4s........1956 
Internat Trac coll w ¢e..104 
Louis Ry Co Tat con c 5s,.1930) 
Manile Bieo let & ooll 58.1953 


7|..../108 107 
318, 80's 92% 
—— 103% 
Ee i100” 108 
“si Bo 
85% 88% 























Street Kailway 


Met St Ry gen coltrg wen, aro 


eB 10s Ti 
Col & ¥th Av lst gu ¢ 58.1993/M-S| iug 113 
Lex Av & P F lst gu 5s 1993) M - 


BN in cncccannenncanaes 
Bway & 7th Av istcg5s i943} 


Third Ave RR con gv. 48 2000 
Third Ave Ry Ist g 53..1937 
Met WS El (Chic) lst g 48.1938 


Mil El y! & L 30-yr g 53.1926 
Minn st R 

N Orl Ry & Lt gen 448 ..1935 
St Jos Ry LtH & P Ist g 58°37 
St Paul Vity Cab con g 63.1937 


y lstcon g 58..1919 


Underground of Lon 5s... 1908 
Union El (Chic) lat g 5s. -1945 
United RRs San Frsi 438.1927 
United Rys St L Ist g 48.1934 





W Chic St 40-yr con ¢ 58.1936 





ob 


cooruzedppe 





-1044 















7 90%5| Sensep’ 06 E 
caces {tee -_, *U6}... 





105 108% 
1; 382 85 





« *No price Friday; latest price ia week. aDueJan dDueApr eDue May gDueJ’ne ADue J'ly 


« Due Aug 


oDae Vet 


pDueNov s Option Sale 











tet 
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BONDS BS| Price | Ween’s 3~| Eangt BONDS 3S} Pree Week's Bange 
N. Y. STOCK EXCHANGE =F Friday Range or |33) Since N. Y. STOCK EXCHANGE Se Friday | Range or | | Since 
Weres EnpING MARCH 22 | 5S| March 22 | Last Sale |3@|| January 1 WeEK ENDING MARCH 22 |S&| March 22 | Last Sale January 1 
— | —— ee | | ED 
Chie Rock 1 & Pac—(Con) Bua Ash | Low High|Ne|\Low High||Erie—( Con) | | Bia Aski\Low High No Low High 
Choc Ok & G gen g 58.0191) J-J meee ° Fe eee N YSus& W ventas 1937 J-J |*...... 1149/1154 Dee '06} 
Consol gold 5s....... --1952|M-N 107 2110 jill May’06)--- 2d gold 4%98............ MIE anssic! cutnsed 100% Dee Uc ; 
Keok & Des M 1st 5s....1923]A-O} -...... ....-- 105% Nov’06 General gold 5s. “1940 F-A| ..... -|100 +g Feb'07 ie 
Chie stL&NO See iil Cent | Terminal 1st gold Bs...1943/M-N| ...... /L18 sate 
Chic 8t L& Pitts See Penn Cx , . Regis $5,000 each...1943)/M-N; ...... ....../...... Oct V6} 
Chic 3t P M & O con 68...1930) y-i)} 128 131 [128 Mar’07 Mid RRof NJ letg 6s. 1910) 4-0, 103 -. 104% Oct “U6! 
Cons 68 reduced to 348.193) J-D) ------ .-----| 93 Dec’d3)..-. Wik & Ea lst gu g58.1942|d-D) .-..--. llv O«et Oe)... 
Ch St P & Minn 1st g 6s 1915/M-N ---|131% Feb’07}----|/2314 131% av & Ind lstcon gu g 6s. “aed BOE aeecis’ aoeee RA EO, cncliccacnse 
Nor Wisconsin lst 6s...1930] J-J 295, Mar’U4}.---/)...... 2.2... Erie & Pitts See Penn C | | 
St P & 8S City lst g 6a...1919/A-0 * (3035/1: 20%, Feb’07|----||119 4 12U0%,|| Evans & T H let cons 60.192) ee ee Haz Dec’06 
Chicago Ter Trans g 48...1947/J-J 99% Nov’0t)... a lst general gold 5s...... 1942/A-O} 
CN OE pccnccsnctagncnesinn tra 8 | 9842 Mar’v7/..../| 984 99%4]| Mt Vernon 1st gold 6s..1923|/A-O ; 
Chie & West Ind gen g 6s #1932 Q-M} 111) Sate [111 - . 110% 113 Suil Co Branch Ist g 58.1930/A-O} 101%...... 108 ON OG . cs sncens:basené 
Consol 50 year 4s........ 196215. J] ----.. 97%| 977% Feb’v7 ll 97% 98 ‘argo dé So SeeChM & St P 
Chic & W Mich See Pere Marg || lint& PereM See Pere Mar 
ChocO & Gulf SeeCRI& P- ee ? i Fla C & Pemin See Sea Air Line 
Cin H & D 2d gold 4%38...1937/J-J| ------ ------ j113 4, - 00) .- nesn® eunmuel Fort St U DCo Ist g 4498.1941/J-J| ------.-..--/105 Mar’9s)..../|. 22... Jee eee 
Cin D& | 1st gu g 5s...1941/M-N| 104% ...... 1105 1054 y || L05%« 105 5 a|| Pt W & Den C lst g6s8....1921/J-D) 108 Sale /108 109%) 2alilos 111 
C Find & Ft W Ist gu4sg.’23|M-N| ------ ------ L cagaceebiinns <a cuaned ohne ¥t W & Rio Gr lst g4s...1928/J-J| ..-.. - 34%) 85 85 | oi 65 87 
Cin | & W ist eu ¢ 48.1952) y-J| ------ 88 | &3 Jan’07).--.|/ $3 kB es ‘al Har& SA See So Puc Co} | | 
Ind Dee & W 1st g 58...1935) J-J Taine Hot 1882 1st 58.1913/A-O) ....-.103 [103 Jan'v% 1...11108 103 
lst guar gold 5s........ 1935] J-J -|| Georgia & Ala See Sea A Line| | 
CIistiawe seeCCC& StL | Ga Car & Nor See Sea A Line | 
CinS&C SeeCCCsth sare 1a Pacitio See So Ry | 
Clearfield & Mah See B R&P . “a Gua VG& Nor See So Pac Co , a 
Clev Cin C & St L gen g 48 1992] J-p 97%, 9P%) 20) 974102 HlGouv & Oswe See N Y Cent | | 
Cairo Div lst gold 48....193¢) J-J 204 Jan'07 --+|] 94 Ha Grand Rap & Ind See Penn RR | {| 
Cin W & M Div Ist ¢48.199.}J-y 97 Mar’0% | 97 Gray’s Pt Term See St LS W | 
8t L Div 1st col tr g 48..1990] M-n § 98% Gt Nor—C Bé& Qcoll tr4s 1921/J-J| 90% Sale | 90% 92UK/345!| 9Oy 98% 
Registered............. 1990] M-N Registered_A ............ 1921/Q-J| -----. ------| 91 Mar’v7 Ll 96.4 
ww Col Div 1st g 48..1940) M-s Soccer Ry See Ches & O A | 
W Val Div let g 4s...1940/ J-y Gull & SI lstref &t gz 5s b1952|J-J sooeee 1014/1029 Feb’0i|....)/102 2102 lg 
Cist L&C consol 68..1920|M.n lana& StJo SeeC B&Q 
-- £1936] Q-F J ousatonic SeeNYNH&H ; e \| 
$F an’ ock Val latconsol g4%s.1909/J-J} 103% ....../103% 103%) 21/1035 105% 
on 113% J’ne’0u). Registered............... WOW T <4] cccece cece 108  Mer'Uil....ilcecec.o 
J-D 1184 Jan’)... Col & H V Ist ext g 4s.-1948 A-O| 95 984) 95% Nov'uu)_”..|! 
Consol sink fund 7s...-1914| y-D Col & Tol 1st ex 4s ..... 1955/B-A) -----+ ----- 100 = Deo'Ud). ...]|. ce cereve 
Genera! consol gold 68.1934| J.J Houst E& W Tex See So Pac = 
Registered........... 934) J-J Houst & Tex Cen See So Pac Co | | 
Ind Bl & A lst pret 48.1940) A-0 Llinois Central lst g 4s8..1051) J-J 109 1g Sep *06)....!). 
O Ind & W 1st pf 5s...d193 9-3 Registered........ wane 1 H51] 0-3 104% Aug's)... 
Peo & East lst con 4s...194| A-O 1st gold 3 J-J -|L004g Feb’v7).... 
Income 48......... -----1990) Apr Registered... ee J-J 954g J?ly "0. 
Clev & Marietta See Penn Ris Extended lat ¢3 A-O 99g J’ne’V6t....| 
Clev & Pitts See Penn Co z lst gold 3s sterling. M.S Jv Oct 04) ma Bitte 
Col Midiand Ist g 4s...... 1947\/J.y| 67 Sale | 67 68 30)! 67 74% Coll Trust gold 4s.. A-O 102. Mar’v7|. {Ii 102° “102% 
Colorado & Sou 1st g48...192/F-a| £9% YO | ++ 05) 32]) 835% 9415 Registered.......... A-O 102 Oct 01}.. ee ERB: 
Re.und & ext 448 ...... 19Z5iM-N| ¥24u...... Feb O7]....]] 95 95 LN Sa Tex gold 4s 3)M-N 100% Mar’07 wel 100% 1U3% 
Coiam & Greeny ce So Ky | Registered............. 1955|M-N ee eee 
Col d& Hock Val see Hock Va. Caire Bridge gold 4s....1950|J-D 102% Jan 'U7].....|/L02% 102% 
Col & Tol See Hock Vai a LousvDivéTerm g398.1955|J-9 8y5, Feb’u7 89% 91 
Col Coun & Term See N & W Middle Div reg 5s....... 921) F-A 123 May’Yir} 22!) oe wens - 
Conn d Pas Rivs 1st g 48.1942] A-0] --.-0- ceeee-|-ceeee eo ceeee-|-se-||-necee eeees-/] Omaha Div lat g 38.....1951/F-A 78% Apr’Us)... {07777 2200" | 
pes GtsSo seeCM & St : st Louis Deviterm € 33.1951) J-J 78% Feb’U7|....|| 78% Lect } 
allasd Waco See M K & | Registered Jed DAR APPR Bia Mics icone if 
Dei Lack & Western ie. 190% meee B06 ccccks Ol 1, Mar’07 cece [LOLs 104% Gold 348 J-J -| 89 Mar’07}....|| 88% $9" q 
Morris & Kssex 1st 7s...1914|M-N 1 Dedeli - Registered, . ee Sod] cncoee oonee- {101 B Oct Ui]... I]. ow. cece iW 
a rd guar 78..... 1915) J-D snes Spring Div ist g 3'9s...1951|J-J A Balle f] 
Remetered.......... 1 J-D ose]. estern Lines lst g 48..1051/F-A 4 i iv2”” i027 i 
lst ref 4 ay BB. asccse J-D sees Bellev & Car 1st 68..... 23] J-D 122 Dec’U5)....1]....0. ccccee ! 
NY Lack & W 1st éazZi925 J-J -/121% Sep "06/. .. Carb & Shaw lst g 48...1932|M-8 -|.9 y 297 97 Va 
Construction 5s....... 1923] F-a -|110% Feb’07}.... Chic St L& NO g 5a...1951|J-D 121% Dec’06).... | 
Term & improve 48. ...1923|M-N 1024 Aug’V6) ..../|...... ...... Registered .1951|4-D 119% Mar’v4). | 
Warren lat ref gu g 3498. 2U000/F-A 102 Feb’U3/.... Gold 3 J-D 93% May’U4). 
Del & Hud ist Pa Div to.19t) M-S 1383 Feb’v6).... Registe 951|J-D PEPE i t 
Registere\............. 917|M-s 14y Aug’(1)... Memph Die lat gis... 951) J-D 100% 100% i 
10-yr conv deb 48..... “71916 J-D 98 100% 307|| 97 1094]} StL Sou lst ..--1931|M-S 103. Nov’v4 Hy 
Alb & Sus conv 3 98..... 1946) a-o] ! u 87%) 31/) 96 110 || Ind BL& West Sebeuas & StL 1) 
Hens & Saratoga lst 78.1921|/M-N|°133% ...... 18BS%q DOO OG). 2acMlecccce cecess Ind Ill & Ia lst g 48...... 950) T-5| ....0. 99 |100 FBeb’07]....|]...... ...... i 
Del Riv RR Bruige See Pa RK Int & Seres Mee 1st g 6.. 919|M-N) ...... 114% tas's at ta 4)/114%115% i 
Denv & R Gr lst con g 48.1934) 4-5] 95 Sale | 95 98 8) 93% 97%]] 2d gold 5s................ 909|/M-S; 95 96% 2) 95 99% i 
Consol gold 4 d-J 102 'g Jan '07)....//102%8102%8]/ 3d gold 4s eee 921|M-S| ...... 79 3 Jon ‘97 Be | 
Lmprovewent gold 5: J-D 105g Feb’7}....||104% 105's]] Lowa Contenl Ist goid $8..1938|J-D} ...... 106 |111 Feb’v7/....j/lu9 111 
Bio Gr June lst gu g 5 J-D 109 Biur’U5).... Gold 4s....... Ake Ra aa -1951/M-8/ ...... 80 | 85 Feb’v7!..../) 35 85 
gt 80 lat gold 4s. J-J 76 Bec*05).... +. RR See Erie 
uarant 3-3 89 Jan U5)... ve alA&GR Se LS&MS 
Bio Gr West let g BY J-J U2'g 92%) 1] 92% 9b & Mich see Tol& OC 
Mge and col trust 48A .1949 A.O 87% Feb’U7|....|| 87% 87% KCFtS&M SeeStL&sSrVr 
Utah Cent lst eae ales! A-O v7 Jan’v?).... C&MREB SeeStL&se 
Des Moi & Ft D M & Sti KanC & Pacitio See M K & 1 
Des Moi Un Ry 1st ben 1017 M-N 110 Sep 04). Kan iy Bes let gold 33..1N50/A-c| 69 70 | 69 69 
Det & Mask let lien g 48.1995) ¥-1) -| 92 92 | eae 21951 |A-O| --c00e eocee- 63 Oct "06 
~ —e seecceel¥¥d| J-D ¥24yg Mar’v7)__. yy yo SeeL&N 
Detroit Southera— ae ook & Des Mo sSeeC R ~g . 
Ohio Sou Div lst g 48...1941|M-S|*.----- ek ek ee ee Knoxville & Ohio See So | 
. Dul & Lron Range 1st 58..1937!A-0/*111%...... /11 14 Jan "7| -- {iLL lll [ see Erie & W lst g 5s. AV} 3-4 113% Sale [113% 114 _ 20/1 18% 236 
Registered --19: 51 )4-0 Scese seses jL12 4g Fev’OG)... |]... 2. ce cees 2d gold 58,............. 194]|J-J| 105 107%)/107% eel ||L07 % 107% 
ing ae SURGE EEEE <évssn nacsee ihe soaemeidio saodoeseab adeno North Ohio 1st ii 66,194 A-O 117 Jap 06]. .04|| sees seneee 
Dul Short Line See Nor iB ac xs LShod& MichS SeeN Y Cent i} 
Du! So Shore & Au g 53..1987|J-3J| 109 111 [112 Jan’O7}....//110%112 Leh pA LDS aatnageiadaleen ree J-J gt bq O7)....)/ LUT 107% 
YNastof Minn seeStPM&M| | |  &4;| ff. shegistered..............- 1940) J-J 11248 Nov’ | -+||-eeee eovcse 
tTen Va& Ga SeeSo & m ae val (Pa) cons g 48.2003|M-N 95 Oct ’06)....|). 
Elgin Jol & East lst gos.194 M-N| 113%....../114% Nov’06)... zee Ky 1st gu g 58. 194) A-O 116 Oct 'V06)....|| 
Elm Cort & No See Leh& N¥ QB Milnekcicéctensas 1941|A-O -]109 to Oct 9%) ..../). 
Kne lat ext gold 4s........1947|M-Nj LOLS ...... pase 06)... Coal Co 1st gu g 58.1933) J-J [112% Apr’Ve ---l] 
2d ext gold 5s.... 191%)M-S -|109 y% Dee’06)....|). Leh & ~A = A guar g 43. -1945 M-S 96% Jan’U% -|| 96% 96% 
8d ext gold 4'9s.. 3)M-S Bes cnecnhacedenan 1945|M-8 m rena seopeied Mie Deondtbec—. 
4th ext gold 5s... A-O od Nt lst pf 6s “771914 A-O -|113% Jan "Ut 
6th ext gold 4s... $s} J-D -||LOU 7% 1007, Gold guar 5s........... 14/A-0 105% Jan'U 
lst conso! gold 7a... M-S i125 12y%2}]/Leh & Hud R See Cent of N J 
lst cousol g tund 7s M-S -eee-- .----- || Leh d& Wilkesb See Centof N J | 1 
Ernie lat con g 4s prior..199t 3-4 Y6'g 99% — & ae A } See Mok | | 
engsnccsenete 1994) J- | Se. n, af i! 
Ast consol gen lien g ds.-1996] J-J Long Ial'd—1et con g 58.h1931 114% Feb'07|..../114 114% 
Registered............. 1996] J-d lst consol gold 4s...... h1931 ‘ -| 
Penn coll tr. “ 4s. el 195]|F-A eneral god 48.......... 193% 
6U-year conv 4s A ...... 1953) A-O Ferry gold 4498. 922 ; 
do Serics B...1053/A-O _. . =e 3% Ov Det * OU). sale 
Butt N Y& Erie 1st 7s..1916i) J-D Unified gold 43 99 Yo | 1) 94 Y5%s 
Butt & S W gold ts......1008| J-J Debenture gold | a2. ~~ eer 
Chic & Erie 1st gold 58..1082/M-N Guar ref gold 4s 96 Mar'v7)|....\| ¥6 99% 
Clev & Mahou Val g 58.1132} J-J ==> ont lst g 6s. “1911 eee i, eealicenebi-aamein 
Jef? RR 1st gu g 58....a1909/A-O PE tnsipecntonstesnne 100) Mar’0;!....) 100 102% 
Loug Dock consol g 68..1935|A-O N Y Bait B letcon ¢ 301930 - 110% Nov'V6}._..]]...... ....- 
Coal & RR lst cur gu 68.1922|M-N NY&EB lst gis 1927)! 104% Jan | ee live 109% 
Desk & Imp lst cur 68..1913/J-J Nor ShB lst cong gu5s 01932 .” 2 oC, Pee, 
¥ & Green L gu g 58.1946)M-N! ...... ...... 121% Deo" v6) Louisiana & Ark 1st g 58.1927 103 Feb'v7\..../103% 103% 
MISCELLANEOUS BONDS—Centinued on Next Pace. 
Gas and Electric Light | | Gas and Electric Light | | — 
Atlanta G L Co lst g 5s...1947/J-D | * Bret eda FI 102s Sale 168% 102%, 26/102 105% 
Bklyn U Gas lst con g 58.1945|M-N | 2 Ref and ext 1st --+-193 ° ° --{102 Feb’07)..../|1 
Buttalo Gas Ist g 5s....... 1947|A-O » i oe || 53.4 734y}| Milwaukee Gas 1927|M-N Ot 49 Jan 07) 
Consol Gas conv deb 68....1909/ J-J ZO}LIG 139% th Fit f 4 Pg .1948/J-D O94 v9" 
Consum Gas See PG & C Co i Purchase money g 48...1949| F-A 804 81 
Detroit City Gas g6s......1923) J-J}| 100 ...... 100 ne 10/100 100 Ed El { ist conv g 5s..1910|M-5 9v yey 
Det Gas Co con lst g5s...1918|)F-A! 2.2... 22222. 10115 Novw’06) ....)|...... se... lst consol gold 5s... ... 1994 J-J 11347. ne'06 .. i 
Bi El lu Ben SeeKCOELS& P | NY&QEI1L& Ist con g 581930|F-A 4 Dec’ 4 
Rd kl SeNYG&ELHK&P 7 | Y & Rich Gas lst g 5s.1921|M-N os * Nov'v i 
Eq G LN ¥ Astcon g 5s..1932|M-S 105 Feb’ oii --/105 105 ney bang y tot by rerir 4 oa’ Nov" * 
Gasé& Elec Berg Coc g 58.1940) J-D 6149 Get "V1)....|).. A-O| . }1i9 Feb’o").... 9 4 
Gen Electric deb g 3'98..1942)F A 86\4 Feb-07], 947|M-S! . 4y}10349 Mar’07)..../102 10349 | 
Gr Rap G L Co 1st g 5s...1915] F-Al 07% Deo’00)....!|.....- ----- J-J! . 100) Mar'e'7}....) 100 lve 
Hudson Co Gas lst g 5s..1949|M-N 1103 Mar’v7|..../103 103 Con G Coof Ch lst gn g5s.'36 J-D) --/i02 Jan'07'....)102 108 
Kan City (Mo) Gas lst g 58 1972] A-O 98 Dec’v6|....|) 947|M-" Los 4 Dee's seceee eccees if 
Kings Co El o P g 58...1937|A-O oe ae Syracuse 4 #er [st gbs.’51/J-D . i 
Purchase money 68......i997| A-O 6/117 Feb’v7}..../\1 frenwn G 1 let g58..1949/M-5| .... 4 
Ed Ell Bko let eon ¢ 4s 1939|J-J| -..... .....-] 93% Mar’06).. secs ee-eee || Westchester Light’g g 58.1950\J-Dj Yu's it 
| No price Mriday; latest bidand asked this week.p Due Jan 0 oa Feb dDue Apr eDue May ADueJ'ly k Due Aug o Due Oct g Due Dee 4 Option Sale 4 
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BONDS =3| Prices Week's [35 BONDS Bs| Price Week's 
N. Y. STOCK EXCHANGE 33 Friday Range or $2 Since N. Y. STOCK EXCHANGE | 25 Friday Range or 
WEEK B NDING M. ARCH 22 <4) March 22 Last Sale |3~*|| January 1 WEEK ENDING Marcy 22 | <4| JMfarech 22 | Last Sale 
Bia 48k! Low High| No| Low High||N Y Cent & H K—~( Continued 1 | Bid Ash | Low pial 
Louisy & Nashv gen g 6s. 3908) J-D} 115% ...... 11544 Mar’v7 115 115%4]] Cart é& Ad lst gu g 4s...1931! J- x eeeeee 103%) ceece 
Gold 5s... ihe BEN SEED wacnes aonsed }108 Mar’07 108 117% % Gouv & Oswe lst gu g ds 1942) J-D} 
Unified gold 4s. 1940) 3-3 97a Sale | V7 “09% | Y “|| 9742 lvl Moh & Mal lst gu g 4s.. ee ius Dec’06} -. 

Registered..... ed] ccccee coos -|LOL's Ln. 2 Bae NJ June & gu Ist 4s. 21936) F-a iamedel 105 Oct ‘V2}.. 

Sink tuna goid6s.. SUM ov onen, inciting 1107 DeeOS)..../1...... ...-.- N Y & Hariem g 34s. -- 2000) EGET Ssduen enesd LOL) J’ly 06}. 
Coll trast gold bs 1IM-N] 108) 2022 Hug Mar’); |-552)|t08 109 Remistered.......... amet bese ape <ltaes 
5-20-yr col tr deed g 4a. att A-O ies Sale | W5% 973,! 25 92 N Y & North Ist g 58...1927|A-O|*..-.... 114 (119% Mar’vd5!. 

ie H & Nash lst g 6a....191 oJ i TOO cacnse 113 Feb’ 0: hia 112 N ¥ d& Pu Isteon gu g 4s. 1yy3iA-O} YY ..... |LULYg Dec’V6). 

L Cin & Lex gold 4198...1931|M-N| ...... 20... 1109 Mar’v5|....!|............]] Nor & Mont lst gu g 58.1916/A-0| | I. 
NO & M 1st gold 68....1930) J-d| - secee-[121 Mar’07}..../131" 121 Pine Croex reg guar 68.1932|/J-D|_. | 
N O & M 24 gold 6s..... 1930) J-J jL22% Mar’07|.-..|| 222. see. R W& Ocon latext5s.h1922)A-O|* 224... Mar’07!... 
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Southw Div list g 58..1947)/A-0 102 any - ~ pear 2a gold ins bs8........... ret Mar Gisnbsok canal 
Refunding g 45........1951/J-J 83, 73) 784% $2%]) La Div BL ist « 5s..... 1931/3 -J 
6-year -— butes ‘4%... 19U-|J-D 98 Nov'v6 NOU desaieds aa ace W Min W & N W ist gu 58’SU/F-A 
BtLM& So East gu 44g1s00) J. Me asecen Dh lahencs dcdneste oseell. cece oeeee ff LOL de UC let g Se......... 1935) J-J 
BC Ft5 & M cong 68..1920|M-N 219 Jan’U7)----/119 119 Western Div lst 935|/A-O 
KC H#EtSé& M Ky ref g 48 1930) A-O 79% = 31 | 1) 79% 32%/] General gold 5s..... -2935) J-D 
KC&M Rd b lst gu Se. 1920')/a-O Snakes 066 anegl**Oly pees cies an & lst gu g 48....1090U/A-O been! 
Oz’rk & Ch C lat xu 5s g.1918)A-0 97% Feb’07|.---!| 97's 974,]/ Tol Pa W ist wold 45....1917)J-J BT tp 4 
Bt Louis So See illinois Cent | Tol St Ld& W pr lien g 34ys.1925) 5-4 sb B74 
St Ls W 1st g 48 bd otfs.1989| M-N 92% 3 | 14) 92 95 50-year gold 4s.......... 950) A-O 4) sl 32 
2d g 48 nc voud Ctla...plU8y| J-J 3° ae * e ----|| BUXg 83 |] Tor Ham & Bult let g 43.4194) J-D oy eer 
oss oo Sinnasiabedinn TE i ¢ i le) 73 719 ister d& Del lst con g 58 1925) J-D 2jllv lle 
Gray's Pt'Ter let g5s 1947\/J5-Di*lUu ......]..... an. > ee cna lat refund g 4s....... 952/A-0 a eee 
St Paul & Dul see Nor Pacitic| Un Pac RK @ | gr g 48...1947/ 3-0 =%6) 99% i02"° 
a A-O | 105% Jan '07).---/|/106 44 105% Rogistered............. ¥47\J-J li] Ye 101M 
i I-J pee mar’O7)...-/]131 131 Ore Ry & Nav con g 48.1946) J-D 4) 97% YY 
Bi J5-J 144 Deo'vd)....|)..... 222... |] Ore Short Line lat g 6s..1¥22 F-A 7|....{|120% 126 
J-Jd lus 1u8 4)lvus lust 1940) J-J 114) Feb’v7)....)/112% 114 
Registe 719: ii\J-J L1G %e AprUh|occel]...... . cece “4 J-D 39 v o 8: v4% 
Dakota ext peid 8.. “1910 M-N 107% Mar’u7!.---||LUG7g 107% J-D V4 Oct "00 ities an mihi 
— ext a gee 48. ...1937| J-D 97% Mar’v7}.. -|| Y7a I7% J-J ..| LOS Feb’07 103 103% 
nenee -1937| J-D 100% Vet ’UH!... i d-d SRO SRM, cabicctns cncacs 
gan Tet div letg bs. A-O 100% Dec’v6)... Uni N J ki & UUo See Pa Rix 
Nor Div 1st gold 4s. A-O enon aamenses Utah Central See Rio Gr Wes 
Minn Union let J-J 24 May’05) Utsh d& North see Un Pacitic 
by oe ae ‘u g 68. Ti I-d 131% Feb’v7 Utica & Black KR SeeN Y Cent 
oeuge J-J 1 te es cad .cacae ccacce andalia consol g 48 ....1955| F-A .| 103% Fob'O@). ...]]....2. sccoce : 
ait past gold 58 J-J | =.  meneen he era Cruz & Plst gu 4ys1934/J5-J 98 * Sep _ er Green 
B lat gold 58..193r)| J-b BRS, 0S WG ic ce cMocccce cas ...||) Ver Vailnd d& W see Mo ¥ 
8tP & Nor Pac See Nor Pac | Virginia Mid See South Ry 
BtPa&s'x as SeeCStPM &0 | Va d& Southw’t let res 2003] J-J| 108 110 |106 Mar’07/ .. /]106 1114 
BA& A Pass let gug4s...1943)J-J) ......... --.| 83 84%, | 13)| 82 R7 V abash 1st gold wer 193V|M-N| LLUY LILY) LIL LALS| 17/Li1 114 
6 Be Pres & Ph lsty 5s...114z) si->/*...... 105 |lv6» Feb’ 04)... 1064 103% 2u gold 58........... 1939/F-A} 101 Sale [iuu v1 23|| OY 1lUU . 
SF&N P lstsink! g 58.lvlyiJ_J| ............ ye ee See Debenture series A..... 1¥93U|J-J}] ..... S éuees SP BO, ncdvecsse sdeus 
Bav F& West See Atl Coast L | Certificates of deposit....)....) ...... tewe de fi oan 
Scioto Val & N E See Nor & W '?- WANED Bi caticdscasnct oe 1989] J-J| 554s Sale | 57 bu | 50/| 57 Tb 
Seaboard Air Line g 48 ...195u/A.0 74 76% 15) 7 82% Certificates of deposit....)....| 58 Sale | 53 Ss (195 75 
Coll tr refund g 5s ...... 1911|M-.N} 99%, Feb’u7 .... = 1004 lst Len equip s fd g os..LYZ1)M-S) 102 LL... LVL Feb*v7|... LOL 101 
AU-Birm 3U-yrist g 43.¢1933|M-5 88 Jan’v;| lst hen 50 yr g term 48.1954) J.-J) *35 ...... SS Mar’OUl, .. .Niccoce coccce 
Car Cent lst con g 4s...194¥/ J-J v6 Mar’v6) suterim ctis 5u-yr 4s... ae, 54% Sale | 54% 57% 176\| b4%, UD% 
ag ct Pen lst g d8.191s\J-J lU7'4 Aug’v6).... , J-J/ 108) dale |ius lug 44))105  luy 
ist land ext gto. eon pe aa ee i yl d-J 97 v 
Consol gold 58......... 1v43) J-J| .- ivy Mar’us A-O 
Ga & Ala Ry 1st con 5801945/J-J|*106 «1... lu lu Pot & Ch Div 1st g 4s... M-S 
Ga Car & No lst gug ds 1920) J-J) ...... lov ito Jan’Ud St Chas Bridge lst g 6s. rare A-O 
seab & Roa lst 5s....... lyze}J-J) 1064...... 106 Mar'v7).. Wab Pitts Term lst ¢ 4s. pt: J-D 
SherSlur&sSo SeeM K & ‘i } | za gold 4s. 1954/ J-b 
Su Sp Oca & G See Ati Cuast L} | Warren see Dei Lac & West 
80 Car & Ga See Southeru | Wash Cent See Nor Pac 
South ern Pacific Co— Wash Uv & W See Southern | 
Guilt 48 (Cent Paccoll).k1940/J-D| S86%Sale | 86 85% West Maryland lst g4s...1952)A-O) 76% Sale 77 5d]) Td Bl 
Registered ........... k1940 J -1 9) Dee’vs)....|] Gen & Conv g 45 ........1952/A-O; 56) ......] 56% 57 bi) ad is 
Cent Pac lst ref gu g 48194) F-A 96 U7 W Va Cent & P “Vat g Ue 1¥11/3-u Uae ee See 
Registered. ............ 1940/ B-A vy Jan’U7 West N Y d& Pa lst amet or od] LLB4s...... thi) Mar'v7|...//11) 41154 
Mort guar gold 3'9s..k10z|J-bD ; B2y at $15| 2 6 Gen gold pO RR 1945)A-O} .. ... vu VS4gdan’'07) ...)| Wy Voy 
Through St L lst eu 4s ’54/A-0O) 5 981g Fen’0OT V8 15 eee GILVESINOV) .cccce cccces 34 Keb'u'!....)) 34 Ja 
Gai Har & S A lat g bs..1¢% F.A\* lus [10% Mar’u7 105 %]]| West No Car See South Ky | 
Mex & Paclstg és....1931 M-N! y 109 ~Nov’vt Wheel’g & L E 1st g 5s. --1926) A- ee): 109% Dee’Cu).... 
Gia VG&N lst gu g 58. 1924|M-N 110 |106% J ly ’U6 Wheel Div lst gold 53..1925|J-J)| ...... 110 Dee vt é 
Hous E & WT 1st g 5s. 1933 }] Mi-> 107% Feb'vA Exten & Imp gold os. 1930} F- Al 1u5- 11 l‘ Aug’O5|..../)... 
lst guar 5s red.......1933|/M- 104 Aug’ cries RR 18t consul 4s.... .... 7.1949) M-s! ee | 87 ‘2 Jan 'v7}..../] 
H & TC Ist g 5s int gu..1937] J- 110% Mar'v7}. ..|! 20-year equip 8 f ds ...1922)/d-J3| 2.2... 101 tu24 Dee'vs j 
Cousoi g 6s int quar...191)/A Lil% Jan ’v7).... Wilkes d& bast See Erie | } |i 
Gen gold 4s int gt lar. 192] A- ---| YS Mar’U7 Wil & Sioux F See stv M& M/} | 
Waco& N W div Ist g ts Su) %- -|L16  Dee’06). Wis Cent Su-yr ist gen 45.194 |J-J)  8U $7 86 87 26)| 36 sy 
Ad& NW Isteuvis....1941/J 109% Feb’06|..../|...... «22.0, a. | 
HISCELLANBOUS Babs s—VConcimaue. 
Manutacturing & Industrial } Misceunneous | | 
Beth Steel lst ext sf 58..1926) J-J) ...... ...... Adams Ex coi tr g4s...... DEIN, cosace seoees 98% oy 10) '3%% 103 
Cent Leather 20-year g 58.1925 art v74% Sale Am Vk& lmpds see Ceut Nd! 
Consol ‘Tobacco 50-yr ¢ 4s. 1951 ¥-Ai 70 «~..... AmSS Coot W Vag ds....1920/M-N! ...... 2.2... Te | a | ne 
Distal sec Cor conv 1st ¢5s.'27|A-0O, 86% Wale j B’kKi'p PerryCo lstcons g 58’45\F-A! . é Oct "Ut ose 
Ant Paper Co lst con g ts. 1918! BAM sedccs 105 Chic Je & St Yard col v 58.1915) J-J) .. sul 
Consol conv sf g 58.....1985}J-3| ...... s¥ ® Det M é& Mid er incomes..1911)/A-O! J20... | Sep 'vo 
Int St Pump 1v-yr conv. 68 13 J-d} 100°” sate Hoboken L & 1 gold 5s. -.1910|/M-N| 2. Ue ME i 
Knicker Ice (Chic) lst at. A-O Mad Sq Garden let g 58..1010)/M-N| .. PRA 
kaw Steel lst g S38....1923/A.0 Man Boh H é& L gen g 48..1940/M-N| _- ‘ 
NatsStarch Mig co ist g 6s 1920|M-N Newp Ne Ship & DD Sedlygul|s-Jd| .- eS ey 
Nat Starch Cos f deb 58..1925!J- “3 N Y Dock 50-yr 1st g 48..1951|/F-A 3 
Republ &S lst& cultr5s.1924|A-0 Provident Loan Soc 4'98.1921|/M-S} .. oy 6). 
U 5 Leath Co stdeb g6s..1913} MEN) 10545 ....../ St Joseph Stk Yds lst 4 ‘9s. 1930) J-J eeeses consee "}100 4 Sep 05). 
US Realty & I convdeb g5s8’24\/J-J) ...... 2 St L Ter Cupples Stat’n & Pro: 
US Steel Corp— § coup .d1963|M-N| 95% Sale 9846/77 Co 1st g 4'9s 5-2U year. “191 Mill cssace cansbiiaasia’ Spaaiieos 
Sf 10-60 yr 5s. (reg . Ul. | are ' 83 Yuba Wat Co con g §s..1923|J-J 2 J'ly’04 
Va-Car Chem col ir 58 «..1912/A-O} 98% Sais -: Val Wat Works ist 63.1906|M-S 3% J’ly 00). peas 
Westinchouse E & M sts '31\J-J| --. 95% 13|] 94 Y7% S Red & Ref 1st sf ¢ 68.1931) .... D3% == 4 Zi 92 95 


























« NO price Friday; latest bid and asked this week. a@DueJan 6Due eb d Lue Apr «Due May “g Due J’ne A Ges J ‘ly p Due Nov ~gOption Sale 





CHICAGO STOCK EXCHANGE—Stock Record —Daily, Weekly and | Yeariy 























STOCKS—HIGHEST AND LOW&ST SALE PRICES } STOCKS | Sales =. Year cae 
| TAC - YK of the| 7 ear (1906 
baturday | Moniay | Tuesday ednesday| Thursday Friday | ene a Week : 
March 16| March 16 | March 19 | March 20 | March 2} March 22 | CHANG Shares| Lowest Highest || Lowest | Highest 




























































| | | Kaiiroads 
) er | Sa TOP TERR asaces | secsse cocsen | 150 150 lonie CP BP. .ccccess Marl9 150 MarlY 140 Sep 200 Jan 
*4 6 *4 5 “4 5 Lost&8ale? Mar’07|Chie & Oak Park..... . 4 Mari’) 5 Janwd 5 Dee, 7% Jan 
*18 15 *13 15 *13 15 Last Saleid Feb’v7 '_ SS eee . -| 14 Feb26) 15 Janz4!/| 15 Dec 284 Jan 
17% 21 16% 18 16% 17%) 16% 17 16 17 |Chicago Subway..... 100} 2,509] 15 Marl4| 46%Jan 2 S3uyJ ly 5” May 
w-[®.20- Ble] °4% 5's] *4% 5%] LastSale/#’, Mar 7/Chic a Tract. Bascal), a Mar 13} 5%Jan ¢|| 4 J'ly 13% Keb 
wool 933% 1B | cccccs cacces “14 15 LastSale| 1634 Jan ’07} ee eee | 164 Jan 25) 1944 Jan 9) LZ) May, 4644 Mar 
5 544) 54 55 63 58 | 52% 53 563 53 52 53 |Kans city. ey & Lt 300) 52 Marz2 65 Jani6); 642Jan 65% Feb 
"834 85%) “83% F54) 83% BBY) *BZ4 Bd 84 &4 84 34 i ae 83% Marly) 87 Janl7|| 8» Oct) 93% Feb 
| *23 *23 «626 | *24 = = 27 Kast fave 27 nar? ‘v7, Metropol W 8 Elev. “j00 | 24 Mar 1] 28 Janz4)| 25 Oct) 30 J'ne 
5 65 * cose Do _pret..........100) ; i> Mar 4) 72 Jan ld!) 65%0ct T2% Nov 
40 Last Sate| 4 Jan’ UT North Chie Street....100 Jan 4) 4u Jau 4|| 25 Mar 85 Mar 
25 Last Sale|: 5 Jan 'U.|Northwestern Elev..100 Jan 7) 254Jau25)) 234J'ly 23% Feb 
6U Last Sale} 60 Fep’vt6 Do pret..... --- 100 Feb26, 644,Jan15|| 60 May 638% Mar 
7 : 4 81 1°79 80 79 82 |South Side Eile Marla] 9y Jan 4|| 84% Apr, 99 J’ne 
Su SUL) 30% Buy!) *28 30%) *29 30 #29 3U at 29 30 | Streets W Stable Mar S| 34 Janli|| 27 May 35% Nov 
niasieens 97 °OT cceeus| “OS 97 04 97 Last Sale97 Feb’v7 Do_ pret ~100} ......| 962 Feb2 *| y8 Jan21|| 97 Dee 102 J’ne 
#20 26 *2u 25 20 2U *2U 25 *22 23 27 27 her street.....10U SU} 20 Marl9} 27 Janl! | 2S Apr 6U0 Feb 
, . iscellaneous {| 
aren 6 66 “5% «66 6% 6 5% 5% 5% 6%|ameriean Cane. % Jar 2 5} 7 Feb2s|| 6 J’ne 11%Jan 
50% Sl%) Gl% 5l%) 51% S5i%| 51 Gl 61 51 | Si Sle Do pref.. ¥ % Marl5| 56 Febl6) 51 J’ly! 72 
nin dened 130)... .../*130) ......| Last Salel131 Mar'v? Amer Ramieter an 7/1383 Feb21/\115 Feb\ls0 Nov 
127 128 128 128 i: & £2 1z3 BO WER cccoccces Marlz)1z9 Feb25)|i28 9 Deej)i36 Jan 
*65 TU 65 63 66 66 | ...... ---./ Amer “suipoliig.: Ee 325} 63 Marv) s04Jan14)| 54 Jan; 31 Nov 
= SED tues duende Last SaleJuS Mar07 "s tense 100 107 Jan 25/1ue 4 i 101 Janjllz Nov 
a | *35 33%) "35 38 Last Sale|3u Jan’U7| Amer steaw Board ...... ‘ -| 30 Jap 2} 3v Ja “1 17 Feb! Si Deo 
*s 2 ‘ 38 '4| *37 SB%) 9SS nce LastSaie3%% Mar'v7| Booth (A) & Co ...... 100) ‘ reb 1 38 4y Feb 1| 36 Jan! 40 Feb 
#106 liv |"1lU5 lds |*1l06 110 [*106 110 LastSe@tlelil Feb’07 eer luv Jan2z/111 Feb § lus wet i154J’ne 
ecccce secess] cccces cocces *45 63 *d5 8653 Lastsalesv Mar’07/Cal & Chic Canal & D100) ...... 60 Marl3| 54 Jan 8j| 55 May! 64 Feb 
eoe.| Last Ya le| 165 Mar’v7 Central Trust Bank..100| ...... 165 Febz7165 Feb27 |1634 May 175 May 
TE AMG aA Last Sale| 116 Mar’06/Chicago Auditorium.....| ....-.|..-0-+ --sse-|-..-06 eeeeee| 16 Fed) 164 Feb 
1's L's 1 i _|Chic Brew’g & Malt’g.... 650; 1 Jan ¥ 2 Jan ¥} 1 Mar 1 ar 
6 | L est Se vs 6 Jan ’07| BD BOG cccccceecssces| +<sc05 6 Jan ¥) 6 Jan Y| 6 Nov 7 Jan 
135 129 12 i30 130 Chie Edison . s 18ujl2y) Mar21)14syJan11//136 J'ly 165 Feb 
45 “42 43 “41 45 |Chic Pneumatic Tooi.1 48) 40 Marl5| 5i Feb 8) 45s. Dec 635 Feb 
 aawuas LastSalells Mar'v/7/Chic Telephone OG) cccces 115%Jap 2/118 Feblaiiivl Aprl39 Jan 
102% LOz4y/ 1034104 1lU4'g 104's/Chic Title & Trust... 100 422/102%4 Marléjivg Jan 3/103 Maylll8 Jan 
123 123 12% 122% 1_-'4|Imamond Match...... 10U $45|1195Jan24/126 Marizillls J’nel47 feb 
47 | *46 7 47 |Ilhnois Brick.. -100] =125) 44% Keb 1] 5u% Feb || 4l2Sep| 71% Jan 
sinensis dtlenetiell antin LastSale|si% Nov06|Knickerbocker lee. a ees Seats aes Easel Seg =» 
eecucdl eeoues j so Feb’06 Do pref..........100) . abagnes 2comseloase vases. || 79% Feb| 80 Feb 
cinta eoume 45% Jan’U‘|Masonic Temple . « 45% Jan 31) 45 Jan 11) 46 Ma 8 
eecese] ccccce Zig Jan'07|/MiU& ea Brew’ ba a 2'9Jan23/} 2%Jan2z3/} 15 May! 2% Fe 
27_ Jan’07 25 Feb 5| 27 Mar 4/} 21 J’ne| 23 Mar 
*78'%9 77 Jan 4) 86 Janl4// 62 May, 19% Deo 
qpacse Lid |*llsy 1$ Marl5)117%Jan 7 : 119 Oct 
aA! bast Sale 7s 75 Marl4| 844Jan1i|| 78 Jan! 96 Mar 
qecess lla eccecs 12 Maris|l20 Jan17jjllz jo 122% Mar 
sencen eeutiia "Gasisate 5% assese Sceneelsecedh éneeecticenden eeselssuens ahem 
‘iiakedia aime LastSale99s J'ly’06 People’s Gas L@ OREO] .2ccc-]. cece  sccre-|.cccee scveee|| 88% J’ly| 3's May 
"by 655 | *50 55 |Seara Roebuck com. lou)“ 19} 33 Mails] 57° Jan 10|| 50 Aug! 63% Deo 
: 93 | *¥1% 92%) “914 92 =. 27) 92 Mar-0} 95 Jan24]| 924 Nov) 99 Sep 
106 104% 105%) 105% 105%) 10691054) 105% 105%/Sw: "100 4,331/101 Marl4j1134 Jan y 1014 Jan 11049 Sep 
Cocces ccccce] ccccce cocces 136 136 138 14v 133 14u The codes Oats Co. 100) 286)134 Jan24/149 Feb 115 May|i62 2Jan 
92% OY%) BYI% Yy% yy 99%, WO BUG. .ccccccos dn 320) 99 Marl6/102% Jan 16 ¥9» Dec | 106% Feb 
1% 1% 1% 1% Unit’d Box Bde P Golvo 2,841) 1 Jan 2) 3% Feb2i % Dec| 2% Jan 
8% 8% 84 84 Do pret Te K 6 Jan 2) 9% Feb25||) 54% Dec; 174 Jan 
*24 26 27 23 25 Mar2u) 30 Febié)) 28 Dec) 42 Mar 
Last Sale|s2% Jan’07 324Jan 24 $2 Jan 24| 29% J’ne) 44% Feb 
LastSaleli0 Novw0s|Biack Mountaim..........| ..ccc.]..0cc. --ecee|..enee eeeees 7% J’ yy | 14% Mar 
LastSale|l¥' Mar’v7 20 Jan Jz); 144M 20% Nov 
LastSalelé Nov’v6|Hubbard-Elliott ......... seecce cccese|] 31g J’ iy | 4% Oct 
| ‘ 















































Chicago Bond Record Chicago Banks and Trust Companies 
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BONDS =e RY 
Py Prica Week's 3 Range ™ Outetand- 
CHICAGO STOCK EXCH'GL| 3E| Friday | Range or |8%|| sor year NAME ing” |proneat | 2m. | dh, [oer] baat Poa 
WEEK ENDING Marcu 22 | S| Marek 22 | Last Sale |Q2]] 1907 905 | 1906 | od % 
Bid Ask\|Low High|No.||\Leow High|| Bankers National ...../$2,000,000) $1,217,874, 8 8 33 Dec "06, 2 
BARGE WISTS OS 2.cccccccee ABB MRi  cccece ccoscshecesse __seecce ----|/L00 10 Calumet National...... 100,000) 32,96v 5 5 -Jijvec '06, 6 
Amer Strawboard lst 6s..1911/J-J/t 90'9....../100 Mar’u7]....]]...... secce-}f Chicago City........... 500,000 118,317] lv 10 |J-JjJan ‘07, & 
Cass Ave & FG (St L)— Commercial National..'02,000,00U/ 2,101,49:/ 12 12 [Q-J/Jan ’07, 3 
BS cocccccccceccccccecocece 191315 -J giee% Sale 101% 101%) 1/1014%102 Continental National..| 4,000,000) 2,581,338 8 8 |Q-J\Jan '07, 3 
Chic Board of Trade 4s ...1927|J-Dit eseee-/10L Mar’Ou}....|]...... ......}]}/ Cook Co State Savings 50,000 6,637 6 6 {Q-J\Jan ’07, 3* 
Chic Consol Br & Mit6s......./J-J| ....- ....--/103 Apr’v4).... Corn Exchauge Nat...) 3,000,000) 4,306,171) 12 12 j|Q-JiJau ’U07, 
Chico Consol Trac 4198.....1939/J-D] ....0. se00e-| 57 Deo'U6!....||....26 seeee- |] Drexel State...........| 200,000) 27,08) 6 6 |Q-J\Jan U7, l& 
ye Drovers Dep National) 600,000; 329,085 8 % jiQ@-JiJan ‘07, % 
Deben G0. ---e coccscoees 1948 J-J| 100 101 /|100% Nov'v6).... oe guages —_ ewood Stale ...... 200,000 29,319] .... 3 |Q-J\Jan 07 pS | 
lst old ie neccesessgne Al926|A-O|F100 101 |10i Jan’v7]....//i0i” 107 eral National. 500,000) 75,955 Sees busin|ess [uct 16, i 
Chic Auditorium lst bs...1929 F-A| ......100 | 96% Jan ’U6). First National .........| 8,000,000] 6,787,3.5 2 12 |Q-J}Jan ’07, 3 
Chic Dock Co 1st 4s....... BeEerG access GO ficccce _ cscnce q First Nat Englewood... 100,000 139,546} 10 |10+10 _ Jan 'O7, 2% 
Chic No Shore Elec éarz2i912 A-O] ..-s00 ..00--/ 87 Feb’06 Foreman Bros B’k’g Co, 500,000] 618,235) Privjate Ba'n 
Chic @ Mil Elec Ry 58....191/J-J/ ..... © secuns iain” angusal fort Dearborn Nat....) 1,000,000 360,145 6 6 |Q-J Jan 07, ls 
Chic Pneum Tool— Hamulton National....) 500,000} | 171,371) .... --- |F-A)Feb 'U7, 2‘ 
J- 78% Hibernian B’k’g Ass’n) 1,000,000) 1,055,775) 8 lu |Q-J/Jan 07, 3 
M- 79 Nov’). Kaspar state Bank.... ee anh scscshaensd —_ 
---1914/M-S Apr’d4). “Monroe National. : Q-Fi Feb 07, 1 
Mut ank.. eee |---- Jan °U7, oly 
--b1943 M-S'#100 Sale |100 100 4}/100 108% Nat Bank of Re 6 Q-J|Apr '07, 2 
5s 1928'J-0 oe = Dec’ us ee Speer National City.. 1.500,000 300,000] Began) business rr ev 5, 1907 , 
Kans City Ry & Lt Co 58.1915/W-N Jan || 93 984 }] National Live 8 1,000,000) 1,300,460)12+3 [1245 |Q-J Jan '07, 3 
Knickerb He Ice 1st 58.19z5/A-O 99" 4 Novus eS a North A.ve State. ...... 200,000 50,000/ Began’ busin ess |ec 8, 1906 
Lake Stre North Side State Sav... 50,000 8.5u1 6 6 |Q-J Jan '07, }* 
lst 5s oe J-J 91% Feb’07)....|) 90 93% |/Vakland National...... 100,000 31,074 6 6 jQ-JJan 07, ly 
o«-e-1925/ Feb "eR Prairie National... 250,000 66,596) .... gad. Lengel senaweberodn oo 
Prairie State... ........ 500,000) 57,673) 38 138 | a-J Jap 07, ze 
1st 4s scnecccossccceceesee 1 988 FA S 90 90%! 7] 90 90%,}}/ Pullman Loan & Sav..| 300,000) 235,950) 8 3 ¢ JiJan ’07 
Extension g is. .-1938/3-J|¢ 81 Sale | 81 81 21)| 80% 85 Raiiway Exchange.... 250,000 8,559|/Began, busin, «ss \July 3, {gos 
North Chic St lst 5s...... 1909) J-J South Chicago Savings 200,000 57,183 4 5 Q-J |Jan 07 ls 
| eh ret J-J I hi tact 300,u0U 70,286] Organized /Uct/ i2, 1906 
Refunwng vy 1 paeeees 1/a-O State Bank of Chicago.) 1,000,000) 904,483 d B jQ-J Deo 06, 1% 
No Chic City Ry 448... 1927 M-N Feb’ U7|....11 75 76 Stock Yards Savings .. 250,000) 141,613] None] .... | ...-| -ccccsee ooemm 
North West’n Ei— Union Bank of Chicago) 200,000 37,573)| Began! May 1,' i9u/5. 
X-8 89% 90 7}} 89% 90'9]] Union stock Yds State 200,000 42,76¥| None 6 {Q-J\Jam ’07, 1% 
M-N 934 934] 3 92 85 ||Amer Trust & Savgs..| 3,000,000] 2,387,871] 8 8 |Q-J\Jan '07, 2 
J-D ce eee Central Trust Co of Ili} 2,000,000 949,114 5 7 1Q-J Jan 07; 1& 
M-S 97 97 2 Chicago Sav Bk & Tr...) n500,000} 31,153) .... sone | <coel eonsacuuemane 
4°6Us Series E ................/M-N 9 Oct '06).... Citizens Trust & Sav.. 50,00u 6,200} .... saci | 
OGe BOTS FF ncccccctcccesces M-N Y9 1g Sep ’Uo).... .-}] Colonial Trust & Sav.. 600,000 538,098) 5+5 luo Q- -J| lApe 07, a 
People’s Gas L& C lst 6s. tear A-O -{118 Novw’u6)....j]...... ......]] Drovers —_?> Sav 200,000 69,561 6 6 |Q-Jjvan 07, 1% 
Refunding g 58 ......... 1947|N-S 101 Mar’v7}....j/101 1lO2‘]] Fire: Trast & Savings k2,000,000 714,520 nel ~~ i eee ange 
Chic Gas Lt& C lat $271937 J-J 104% — ..-|/104% 1044, |] Harris Trust & Sav ...| 1,250,000 250,U0cU| Began busin es6 jE ‘eb 4, 1907 
Consumers’ Gas 1st 58..1936)J-D) 101 v1 ilio1 102 ‘]] Ulinois ‘Trust & Sav..| 4,500000| 7,121,708/12+4 |12+4 | W |Feb 07? 1j 
Mutual Fuel Gas lst 60. M-N = .* Feb: 4 a eye Jennings REL& Tr,. 250,000) 125) Orga mized |J’ly; 41, 1906 
South Side Elev 4 ‘98. 924) J-J 7\| 93s 1004)) Kenwood Tr & Savings 200,000 33,381] .... ec-e | ---- [SOR °O7, Le 
eo J-J 100 Mar M7 -+e-/100 102 Lake View Tr & =ar.. 200,000) 20,573) Orgajoized |Nov} 18,1905. { 
Union El (Loop) 68.......1945 A-Of 99 Jan’v7)..../| 99 oy Merchants’ L’néTr Co} 3,000,000) 4,057,534) 12 2 $3 Jan ‘07,3 
Union Pacific eonv 48 enemas MN fp Pe een Metropolitan Tr & Sav 750,000 331,asU 6 6 -J|Dec U6, li 
United Box Board 6s.......... eres 69 69 6)| 69) «75s ||] Northern Trust Co..../ 1,500,000) 1,719,515) 8 8 jq-J\Jan cad 2, 
West Chic St lst ds... MN 95 Dec'v6)....|]....0. eeeee-|| Northwest Tr & Sav... 20),000 44,133) Organized J'ly| <5, 1906 
Tunnel lst 5s. F-A 634 Sep V5)... a aa 200,000 46,122] .... ae coco 
Debent 6s ... J-D 7244 Dec’v6)....}]. am 500,000 559,83u) 8 |Q-F Feb ‘07. a 4 
Consol g 58. os M-N 72 Jan ’07|....!) 70 Stockmen’s Tr& Sav .. 200,000 5,421) Incorporated Mjareh, 1 - 
West Div City Ry 4igs..1932|J5-J 87 Deoc’vs)..../]. Union Trust Ce........ 1,000,000; 876,545) .... aaah peel coonceane ss 
West’rn Stone Co 58.....1909)A-O} ....... 96's Jan 'V6}..../]. Western Trust & Sav.| 1,000,000 22,558 6 6+1 1Q-3 Jan 'O7, 1 
‘ W Side Tr & Sav Bk.:| '200,000| = 18,u53/Began| busin cas [sep 5, ised 
Note.—Accrued interest mus|t bejadded to = Chic ago _— Woodlawa Tr&Sav Bk 200,000 24,786) 6 |Q-JijJan '07, 1% 
| 























it “a are paid Q-J, with extra payments Q-F. FT Inclades special dividend of 30% paid Dec. 18, 1906. t Jan. 26, ’07 for Nanonal Banks 
and Jan, 28, U7 for State institations. * Bid and asked prices; no sales were made on this day. tft No price Priday; latest price thie week. 4 Due Dec. 31. 
6 Due : ane. ¢Ca apital increased Jan 1. 1907 from $250,000, acash dividend of JU per cent being declared and to be taken as part payment for new stock. 
aADnue Jaly. Quemillion dollars transterred in Deo. 1906 from surplus account to capital, making latter $2,000,000. n Capitei and surplus to be increased, 
@ Capital to be increased to $3,000,000, ¢ Of date Nov 13, 19Ut. s# Vapital to be increased to $30U,00u. 
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: ~* Telegr & Telephone | pig | | Industria and Mince: Bia | Ash 
Volume of Business at Stock Exchanges  |lyamerretec cavie1n) “YS | 45* Cons storage Battery 10 7 eit 
_venteal & So Amer. 100 125 | Corn Prod Ret Se ’ Stock Exch |list 
TRANSACTIONS Al THE NEW YORK STOCK EXCHANGE Earp a Bay stats Tel idol 113 Ig ed Oe “a mae aol ait 
- cr , , , ys } (fe -%Cracible Steel....... iJ 9 | @ 
DAILY, WEEKLY AND YEARLY rabilin oo oneenee 100) 43 | 35°" "STPreterred. ‘iol tw ime 
| . | VGolc BROT cccccce 1) 108 15 Inhamond Mateh Co.100} «2... $123 
Week ame | snare Railroad &c| State U8 Hudson River Teleph 100| ___.. 68 || Dommion Copper(new) Lv Ho) 5% 
—, > 7 Bonds Bonds Bonds ||1N Y&NJ Teleph...100) 111 |112%/| Douglas Copper ........ Sit 8 | 1s 
7 | Shares | Par value | — : eleg. 50 114 [lls so ~~ shaakenels 138 30 33 
= pera oF Rage rae eee ‘acitic antic..... 25) 75 | 83 referred ........... kas 
903,453) $80,105,550] $1, 507,500) $419,000] 85,000 |IqSouthern & Atlantic 25| 93 |100 || Electric Veliidien..... TEE csicnse 10 
1,116,812} 97,709, 2,411, $500) 193,500} 25,000 Preferrea ...100 5 12 
1/364,27 7| 118,097, 5} 1,840,500] 134,500} Ferry Companies Empire Steel.........100 8k! 10 
$U2,8U9} 78,059,200 1,402,500) = 218,000) Brooklyn Ferry stock10U oe Preferred ........... lov} 49 | SL 
639,468) 55,300,800 1,512,000 81,500 B& NY let 6s 1911.J-J ky eee Federal Sugar,com..100} 45 | 55 
DREGE acoe cocces 913,27 1 $2,211,100) 1,590,500 154,500 NY & ER Ferry stk.100) 60 70 || 9 Preterred..........100} 79 85 
EE StgpE ne! Smee a ETE = gre let 50 1922........M-N| 75 |...... ||{]Generat Chemicai ..100} 67 75 
Total .. .....-..| 5,540,090/$511.785,325) $10,264,500} $1,205,000] $30,000 |IN y & Hobcon 58°46.J-D/31U0 |i05 || 4 Preferred.......... love 98 41102 
tay Hob Fy 1st 581946 M-N/¢103 [lus ||Gold Hill Copper lit @ 2 
Sales at Week ending March 22 January I to Marh 23 NY&NJ 2d 5s 1946.J-4/3100 [106 ||/Greene Canam “a (W i). 20] It 15% 13" 
New York Stock 10th & 23d -_ Ferry 100/30 | ..... Greene Con Copper... “fat 23%) 24 
BRachange 1907 | 1906 1¢07 1906 lst mort 58 1919...J-D/? “77 | Sz ||\Greene Consol Gold... -10lt 1%) 1% 
{Union Ferry stock 100] 25 | 30 |/Greene Gold-Silver....]0/f 1%] 1% 
Stocks—No. shares 840 0,050| 3,621,498 64,61 18,5 75,041,926 let 581920 es N vu vi ) re ene Kxplo’ n. “iu osanes $235 
Par vaiue...... $011" 733,325 $315,792,300|/$5,459,400, On8 '$6,799. 706,450 ackensack Water Co —| 
Bank shares, par..| | $2,000 $2,300 $117,200 $149,400 |] Short Term or ; Ref g 48 52 op 12...J-J|¢ 90 | 92 
Am Cig ser A 4s’11.M-S|2? 92 931) 2 Signal Co .......100) ..... 90 
BONDS P 2.M-= 2 v 7 
Governmentbonds| _ $30,000 £4,500 $213,000 $524,600 ll 4 Dena @ Tele bo” 1 Osh o6 | noe Preterred..... is) an 
State bonds........ 1,205 | 1,477,500 14,282,000) 25,298,150 Ia tian Coast Li8’10.M-s/2 96%) 96%|| Ist g 5s Ju 2.J-D} 60 | 63 
BR.andmis. bonds) 10/264:500) —¥/227,500| 108,120. - 176,128,600 1 orRoché P g4 9s’09F-Alé 964| 974 Hecker Jones Jew" 1 Mili 
ve : Cent Cross'n gu5sMay’09/? Ys | 99 let 68 1922......... M-s| 100 /|105 
Total bonds....| $11,499,500] £10,709,500| $122,615,500) $201,951.350 lGnic @ aleseidia y Jis 98 9s4,||Her'g-Hall-Marnew.100] 40 | 44 
Ch RI & Pac 448'07.J-4 vy 994|| Hoboken Land & — | SS oe 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 498 1908 ....-...... A-O0/2 98%) 98%) [58 1910 M-N/@100 [LOS 
EXCHANGES Chic & W Ind 68’ 10F&A @ 94%! 957%|| Houston Ou .. 6 7 
Cin Ham &D4%8'08.M-S/ 74 1 Preferred ... 40 | 50 
Boston Philadelphia Interb R T g 48 1908 M-N|@ 90%] 96%|| Hudson Realt 12 135 
nee x Meh lg # v -----:-8 v6. 96% Vingersoll. Rand « com. Lye 60 pean 
> “33 4%) 95% referred ......... 10 s0: oe 
1907 casted Kore’ | Bond Listed | Unlisted Bond LackStee & 9 Apr * a re : . 
£58 .909..M-S/@ 96%) 974,|/ lnternat’! Bankin Colvv] 125 1135 
| yoo] aves | sates | Mens | Soe antes g1910-..-.,---- M-S|¢ 96s] 984i/In’n’l Mere Marine.100! 7 a 
@aturday .....| 50,556, 14,688) $7,500/ 22,292| 13,350] — $42,300 Lake a Oy . 3 apzcovesane ~ “| 26 
Monday ..... 4 48,196; 20,382 34,000 33,555 12,274 101,300 pian, a rat oan) Hh Dasernet’l’ Hake fatee 7 iio 8 
Tuesday ......| 47,346, 22,156) 1y,5u0) 30,826] 16,885) 72,500 1 Minn & StLgo5s'li..F-A@ 97 | 98 || Preferred “St1ou] 84 | 88 
Wednesday ../ 27,505) 10,025) = 17,000) 66.625) 26,924 $8,200 | 40 Pac 58 Feb 10°08. F-Alg YB] 99 International Sali. ion} 13 | 16 
Tharsday...../ 26,256 nda 18,500, 23,645) 10,125 58,600 |] Nat of Mex 58’U7.0ptA- 3) 98%| 99%) letg5. 1951....... 7 60 | 60 
Friday .......| 25,701) 11,554 19,000; = 13,205) 17,300 44,900 II N'Y Cent 58 1910.... F-A 98% v9 luvernat.onal Silver. luv 3 15 
Total.......|226.160| 88.563| $110,500] 190,151] 96,843] $355,800 Fein Soran iii 37% Onl let de 1048... 777-3] 107 (108 
~ _— BLASF 4908. 73 B5% 96 Vanston Mone Steel... luv ‘ tee 60 
uth’n coli tr 5s ’U09.A-O) v ston Monot; ee 2 
Outside Securities south Aa O80; F-Ald te] Be, [Lavon Mar Groh) ABE 
Tidewater Con Co és1l¥uy a} U es Joal.50 v0 
4A Weekly Review of de Market will be found on a preceding page. Us Rubber g 53708..M 8 8 9855) ord 1 & Tay lor woven WU 139 140 
estin & M 58.190 yy ee 102 
SS ee Bid | Ask Street Railways Bid | Ask Wheel's & LK 538'08-F-Ale 9645) Be Ml gisor Yorllara (2) prot - --200 at. 136 ‘ 
> a ackay Companies See x lis 
Bleeck Std Fui¥F stk 100 30 | 32 ||P JC Hob Patersoul vy 35 |...... Railroad Madison Sq Garden..100| 15 | 26 
wes mort 48 1950 ..J-~)| 85 | #0 48 g 1949........ M-N/|?.68 |. 70 ||/Chic Peo & St L pref.100 2d 68 1vt9 seeeccces M-N} 75 |.....6 
& 7th Ave stk ..10u; 215 /230 Sos Gas aa ‘Trac oy 110 }115 Deposited stock........ 1 8 ||]Manhatt Beach Co.100| 4 
“i a mere 681914 sia =. eg 8 195 sit 8? 99 — ee os 3 spanketten Transit....20|f 34 3% 
on 581943 See Stoc xch |lis' Be’l4y.j(¢205 |.--.. e or lien g "S0M&8 0 1100 ex Nat Construc. ptl0u ‘ 17 
B’ way Surf lstdsgu 1¥24) 100 |106 No Aiud Go ae T4J-J ~j/@103 |......]] Con mtg g 581930.J@J| 60 | 68 || Mitchell Minn — -lujt 4 4% 
FOent’! Crosst’n stk..100) 250 /30U | 2. 5s 1924 .....M- o ¢@luv /lu Income 68 1930......... 5 10 || Monongahela R Goai. o i a ee ° 
let M 6s 1922 ...M-N/ 111 [115 Pat City con 68°31.J-D|¢110 |------ Chic Subway. ......... 100} 16%] 174||_ Preferred ............ wit 23 | 2 
on Pk N & ER atk.100) 175 |190 2d Us....1914 opt Ao] #100 |...... Ft W & Den Cy td. “100 75 _|..... || Mortgage Bond Co.. “lou 95 1100 
Chr’t’r & 10th St stk 100) 150 170 |i go side Hi (Chie) See Cihicago) list ||Great aoe Ore See |Stk Ely list}| Nat Bank of Cuba....100] 98 |102 
id 9th Ave > See Stock) Exch |list || Syracuse Rap Tr 58 1946|¢104 |106 ||N Y NH & Hartford— National Surety...... lou} 160 1175 
Dry DEB& & Trent P & H 58 1943J-D|¢20¥ |1U2 Con deb 3498 1956.J&J/2105 [106 || Nevada Cons’d Copper.5|/t 14 | 14% 
fist gold 58 1932...J-D] 100 |106 United Rys of St L— Norta’n ~¥ ¥5 Stubs} 10U [137%||Nev-Utah Min & sm.li|f 3% 4 
Scrip 58 1914....F-A} 94 | 97 Com Vot tr ctfs 100} 35%} 36%]/ Pitts eaee me Se E......50/t 28 | 33 |/{.New Central Coal ....2u/ 36 | 40 
Eighth Avenue sik..10u) 340 [375 Preferred : Preferred ............ 5u/t 70 | 74 || NJ Ter Dock & Imp. — cosecs 35 
crip 68 1914 ....F-A| 100 |......] Gen 4s 1034. Railroad Securities Co.- N Y Biscuit 6s 1911.M-5} 10244)... 
420 & Gr St F’y stk..100) 360 /400 || ynitRysSanFran SeeStk Ill.C.stk.tr.cfs.ser.A’5%| 80 | 88 || NY aye Security. 100 185 |190 
a St M & StN Av..100) 60 | 70 |i Wash Ry & El Co eaboard Air Line— {New York Dock ....100) 30 | 39 
lat mort 68 1910 .M-s) 100 {105 Preterr Coll 56s ext May ’11.M-S} ....../100 Preferred ......... lov}, 70 | 80 
. 2d income ts 1918 J xi LA 481951. Seaboard0o..... See Bait) Exch |list a Treusporteton..-2U tae? 4 
nter-Met—See Stock Ex Cha’ ge} lis e8-Bem- Pond com. L0U 115 
Lex Av & Pav F 5s SeeSt\k Hx [list T West Chics Industrial and Miscel Nipissing Mines ..... 5/t 11%! 12% 
Metropol street Ry. 100) 95 | 96 Ahmeek Mining...... 25) ....-.. #90 ||/¥Untario Silver ...... 100 54) 6 
Ninth Avenue stock.1vu/ 160 [lsu Gas Securities Aihance Realty...... 100} ....-./125 |/Otis Elevator com....10u0) 35 | 45 
Second Avenue stock100) 185 [105 NEW YORK Allis Chalmers Co Ist m os ne ree lov} 385 vo 
lst mort 58 l1Y¥uy M-N/@luv |1U02 ||Cent Un Gas ds g’27.J&J|? 99 |1 et is’sthopv’lt wi.J-s/? 77 | 80 || Phoenix Securities.......| .----- 
onsol 58 1448.... F-A|@105 {110 ||Con Gas(N Y)..... See st\k_Excth list}} American Book .... .10u| 16U |175 || Rittesburg Brewing....5u/f 3U 3l 
Sixth Avenue stock 100! 160 [172 |/|¥Mutual Gas ......... 100} 160 }t American Brass......lu0| 150 |1L6u BORIEOE caqenessecce 5uj}t 60 | 61 
u_Bouley 58 1945..J-J/¢@100 |104 || New Amsterdam Gas— {|American Can See Stoc/k Kx |iist || Pittsburg Coal See Stock! Exch /iist 
Bo Fer Ist 5s 191¥...A-O/¢...... 106 lst consol 58 1948..3-J|¢ 95 |100 |} American Chicle Co..100 175 |185 || Pope Manufacturing. 10U) -.-..- 2 
Third Avenue See Stock) Exch |list || NY&ERGas let 58’'44J-J|/¢100 |1U6 Proterrea ......c<.<« 10 v9 }1U3 lat preferred ....... lov} 60 |... 
Tarry W P & M 58192s5/2100 |105 Consol 58 1945...... md 2 97 j102 ~~ poe com “Tu 40 43 2d preferred .......100) 1U's| 13 
YkersStKK 58 1946A-0/2100 |102 || N Y & Richmond Gas. 30 | 40 Preterred 40 | 83 ||Pratt & Whitp pref..100) 95 |102 
28th & ZYth Sts lst 6s ’96/¢102 [107 || Nor Un lst 538 199 MN. @ 99 |102 amer. Hardware. 114 [118 || Public Serv Corp of Va— 
Ylwenty-Lh’d St stk lVvv) 370 [400 ||\q{Standard Gas com ..100) 75 |1LO0U Am Malting6s 1914.J-D/ 100 |104 lstm g SsJury LY36opt) 95 97% 
Union Ky 1stis 1942 B-A/@100 {lu6 | \Preferred ...... me lov {120 Amer Press Assoc’n.1U0u} 99 [100 || Realty Assoc (Bkiyn)luu| 150 /155 
Westcliest lstis’433J/2100 [105 | st 68 1930....... [M-N| 104 [108 |] Am Soda Foun com..10U 1 3 || Royal Bak Powd pref.10u) 101 |1u5 
BROOKLYN OTHER CITIES 1st preferred. -10U| .....-| 40 |/Safety Car Heat& Lt luv) 250 [270 
Atlan Ave 5s 1909..A-O]? 98 |...... Amer Light & Tract.10u} 100 [104 2d_preferrec -100}, 5 | 10 |/Seneca Mining 26 100 
Con 58 g 1931 A-O/¢103 Preferred .... 100 91 93 ||/Am St Found &O\}2 93 | 96 ; 520 
BB& W E 5s 19383..A-0] 99 Bay State Gas ......... 50 7,46|| American Surety...... 5u| 1874/15 Ms 
Brooklyn City sto -10) 205 Binghamton Gas 5s 193s 2 95 |100 |/American Thread pref..6|/| 4 5 lst M.g. ba 3.red. 61 
Con 58 See Stock Exel list Brooklyn Union Gas deb Am Tobac (new) com luv} 300 /|330 Adjust. M.5s. Aprl, 7 igs 
Bkln Crosstn 6s 19U8.J-J) 98 |...... 68 1909 conv ’07...M-S} 110 [120 Pref, 4s, 68 See Stock] Exch} list || Standard Coupler com du 45 | 55 
Bkn Hgts 1st5e8 1941 A-O! 103 |107 Buffalo City Gas stock 10U 5 72}[|Am ‘Vypefo’rs com. ee 39 42 Proverred .....ccccce Ov} 120 |130 
BkinQ@Coéw Sub See Stk} Exch |liat lst 581947 See Stock | Exch {lst PRORIROOR cbccescsace ¥5 |1LOU wg ed Milling Co.100) 6 9 
Bkliyn Rap ‘Tran See Stk! Exch {list ||Con Gasof NJ 5s’36J-J/¢@ 85 |..-..-. Amer Writing Paper. 100 2 3 Preferred ..........-. ty ek 30 
qConey Is. & Bklyn ..100) 170 [210 ———- LH & Pow— Preferred ........... 20 | 22 lst $8. 193 WD .cccccce M-N) 75 | 7 ; 
lst cons y 4s 1948. JJ} 90 ¥3 | ea: J-Dj2102 }...... lstsfgis’lVop’v9. . rz 81 42 5|| Standard Oil of N J..luu| 507 [508 ; 
BrkC & N 58 1939. J| TRE. Prassce uinceen Gas Lt Co..10U) 275 |...... bee Ab Sm Car ...10u) 68 72 || Swift & Co See Boston St/k Excit’ge 
@r’p t & Lorimer St lst 6a ee Essex & Hudson Gas10uj 120 |124 GPreser7rea.....cccc.- QUI waccee +126 lst 58 1910-1914...J-u/@102 jiu6 
Kings C. El—48 See Stock! Excl: list’ || Fort Wayne 63 1925..J-J| 40 47 qiotnt" m me Deeel Corp .100} 11 144 || Texas & Pacific Coal 10u| 74 85 
Nassau Elec pref..... 100; 65 | 75 || G@as@ Ei BergenCo..10u| 52 | 56 qjPreferred ........ 45 | ev 1st 68 1908......... A-OlG104 |...... 
Ge 1044............. A-U! 104 |......//9@r Rap G@1st 58715 F-A|21U2 |1U3 lst ext 58--See Stk Ex chang/e list||Title Ins Co of N Y..10u0) 160 /170 
lat 43 1951....... See St}k Excjh list/| Hudson Co Gas....... 100} 109 |111 |] Bliss Companycom....50| 135 |145 ||Tonapah Min (Nevada).1/t 15'| lot 
N Wb’g & Fiatistex44s/ YY |...... ndiana Nat & 1 Gas— Preferred ........... . 50} 13U |134 ||TrentonPotteriescoml0u| 14 17 
Bteinway lst 6s 1u22 JJ/2110 [Lis lst ts 1908....... 20 | 26 || Bond & Mtg Guar....10U) ...... 375 Preferred new ....100} ¥%2 |100 
OTHER CITIES Indianapolis Gas......50| ...... 70 Beotes’ 8 Cond Milk..100} 165 |175 ||Trow Directory.......100 BS | 45 
Buffalo Street Ry— Ist g 5s 1952....... -O}@ 98 {100 i ee luvv} 107 {110 || Umion Copper. ........ luit ..---. t% 
lst consol 581931..F-A/¢109 {111 ||Jackson Gas 58 g’37.A-O|¢ 95 |10U Briush Jol Copper..... -Olf 7%) 8 || Union Typewr com..i0U} 83 | 90 
Deb 6s 1917.. -A.0/6106 |...... Kansas City Gas...... 10u} 60 |...... Butte Coalition Min..15| 30 | 30%|| 1st preferred... lov} 117 [122 
Chicago City Ry See Cihicagujlist’ ||{Laclede Gas.........100} ...... 99 Casein Coof Am com.. tov 2 5 2d preferred........1 122 
Columbus (O) St Ry..100} 1004/10219/ {Preferred .... “33 vO 44 POREIROE 2. ccccese .10 Ju 80 || United Bk Mote Corp..50i} 55 60 | 
Preferred ...... ----.100) 107 |109 || Latay’eGaslst 6e’2 44 | 5u Pree § > of Amer. luo 125 |140 Preferred .... ..... 524) 54 
Coium Ry con 5s See Phiila list Log& WabV letoer2b- J. > eccces 37% |] Celinloid Co........... 100} 130 |140 {UnitedvigarMfg. ‘it100 89 | 92 
Crosst’ wn 18t58’33.J-D/3...... -e-++ || Madison Gas 68 1926.A-O/¢@106 4/110 [/Cent Seonesie com. 10y 12 | 16 || United Copper........ 64%) 65 
@rand Hapids Ry....100) 60 | 6/ || Newark Gas 68 1944.Q.J|¢129 /|133 rr 65 | 7U Preferred .... “100 su | 90 
Preferred ........... 100) 84 87 || Newark Consol Gas..100| 89 vl Central Foundry. 2%) 23,)/U. S. Casualty ........ 225 ph BEN 
Lake St (Chie) Ei Bee C hicago]list {Con g 5s 1948.....J-D} lu4 [106 Tr 100} 11%] 14 ||U 8 Envelope com. "100 40 |. ..000 
{Louisv St 581930..J&@J/@109 4/1114 - a = LH& ~— Deb 68 1919 op ’01M-N| 71 73 q|Preferred.......... luv} 99 acte® 
nn& Bos 1st 8°24. * D)¢107 «. Ko. ee 102 |......j//Century Realty...... 100} 185 |195 || U SSteel Li prt 
TNew Or! aye & Lgt. 100) 27%) 23 ios" ind G Nai dé iii: too sonpealsoages Chesebrough Mfg Co 100) 410 [430 Coltrs{5s’5lopt’11../#107 |110 
Preferred ......... 100} 76 76%,|| let 6s 1926......... 29 | 35 |[|Chic Pneum Tool. See Chiicago |list Coltrsf5s’51 not opt../¢@112%)...... 
Gen Mg4%s'°35 See) Stk K|x list/| Pat & Pas Gas & Elecl 65 70 ||City Investing Co....luu) ¥5 |100 ||U S Tit Gué& Indem.100} ....../100 
North Chic Street See Cihicago} list {Con g 58 1949....M-S/2100 [102 [/{Clatlin(H B)com....100) 104 |110 Utah Copper Co. See Sitk Ex) list 
Pub Serv Corp of N J100} ...... 95 ||St Joseph Gas 58 1937.J-J\¢ 84 | 88% oa Beet preferred......100) 93 |...... aterbury Co, com..10u| 49 0 
Tr ctfs 2% to 6% perpet 64 | 66 2d a Hisck wey ee ERS Dee. GP Bienes Preferred......... --LUC] 101%/102% 
Coll 58 g notes’ Nl¢ ¥24| ¥8%4|| Electric Companies Coalal ptlvu| 74 |75 || Westchester & Bronx 
North Jerse me | StRylovu| 40 |....../|\Chicago Edison Co See Cih list +: 8249) 85 Title & Mort Guar. 108 165 {172% 
1st 48 1948...... M-Nié 73 75 KingsCo El L@PCo100; 122 [126 Col fr be bet 1956..J-J| 97 |101%)| Western Ice..........104 26%) 27 
Cons Trac of N J...1 72 | 74 Prov) El Co 50|+z95 | 99 ||Consolid Car Heating 100) 650 56 || Westingh Air cake. 00 4150/1521 
lst 58 1933....... J-Di2103 |106 NY& El L&PowColvu| 6U | 70 |)/Cons Ry ¢ eoenne tee Se) 44) [West kl & = See| Stk Eix lit 
New’k Pas Ry 58’30J-J/2108 [111 Preferred .......... 70 80 bber e.. + 6 || White Knob Min......10 4 % 
Rapid St Ry..100) 245 |...... United Electric of N J100 eonges 75 Preferred ........... Ov; 20 30 Preferred.............10) 1%) 2% 
1st 58 1921.......4-0]8105 }22722. GE osiwcnnses «-.4-Dj¢ 67 69 Debenture 481961A&0| 44 | 46 ||Worthing Pump pref.100] 110 |118 
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¢ Buyer pays accr’d int. ft Price per sh. tSale price. a&x-rights.zEx-div. 4 New stock. {jSells on St’k Kxch., bat not a very active seoarity. 





_BOSTON STOGK EXGHANGE—Stock Resord, Daitv . Weekly and Yearly 








Range tor Year | Range tor FPreviom 




















































Piece OE 90 90 |Seattle Electri 
97 - OF 7 97 97 "7 

137% 140 131% 134% % 137 185% 137%) 136 136 

“as% Retis *354u Bulg) *864 87% "3749 88% Lest satens a 





= Marl5103 Jan 7 aD 
125 Mari4/182%Jan 7|/1 3's Mas 
Ss Maril) ys JanI5 May 
165 Mar 7/170 Jan 30 120 Sep 
YU Jan 18} 95 Jan25}) 92) Dee 
106 Marl6lio Mar 4) 107 Sep/il62Apr 
a 174 Marls|| 25% May) 2; % Oct 


Share Prices—Not Per C Centum Prices STOCKS Sales | A 
a a a om semecnesiiteanOREN oe BOSTON STOCK of the 1967 Year (1906) 
Saturday | Monday Tuesdau Wednesaan | Thurstau ‘riday s : ene | F - ang Were —_ 
March 16 | March 18 | Mareh 19 | March 20 | Mareh 71 Mare’ 22 EXCHANGE Shares) Lowest | Highest Lowest | Highest 
Katironds | 
92 92 88% 907%, |Ateh Top & Santa Fel00 847) 83% Marl4)lO7%Jan 7 864 JT’ ly 110%Sep 
97 97 96 V6 Do _ eee | 95 Marly|l0l%®Jan 8! 17% Dee 105 .dan 
| 235 237 243 233 |Boston Albany 55/225 Janld j240 Febly,. Dec 25744 bed 
| 144 145 145 145 |Boston Elevated..... 220) Marz}/152 Jan 7 147 Aug 
| Last Sale|23u Mar’v7| Boston & Lowell..... 12 Jan 7/231 Jan Dec !2 
155 155 | 155 155 |Bosten & Maine..... } 92 Marl4|J62 Jan Dee 
sGuiuinia Last Sale 165 Feb’07 DO BO, escccetns 65 Jan 3i/l6. Jan : Oct | 
caseue 66ege-| «cents caaeus |Boston & Providence LOU ™ Jan 10301 Feb25 ly Dec!3 
*Z3 024 “23 24 | Boston& Wor Elec Co.. 23) Marl3| 28% Jan 
pee Sale\74 Mar’07| _ x See beseee 2 Marll| sv Jan2: 
astSalelso Mar’v; ChieJunc Ry & US ¥ see) Febzsil6v Jani 
; 15 tis (pee Do_ pref.......... 00 Maril|l20 Jan 
eacnee nan Last Sale\1ss Feb’07|Con & Mont Class 4.. 100 Feb13/183 Feb 
ecccse sesse | Last Sale\156 Mar’v7|\Conn & Pass Riv pref 100) Marlij156 Marl 
sacnaial PEE BE BIR Pee ee |Connecticut River... 100) Marls|280 Jan 
saneer aaeane 130) 13049) 131 13L /*130 — ..._..|Fitehburg Tet. -----10 BS Marid{135 Jan 
luy 110 110) 110%} 111 1S | 1l4 1l4 |Ga = ne. 300) 1,750)107 Fev 8/114 Mar2y!! 
"87 sy *87 =D Last Sale\8s Mar’07 i 100) ......| 8 Febl9) 88 ar 4 ‘ 
manda etme | "16 «17 «| Last Salely? Feb’ 7|Maine Contrai.......2100) IIT )y7% Feb15/198 Jan 1)/19 
he 17 «#17 ie: 144 1d |Mass Electric Cos....100) 740) 14% Mar2z) 204 Jan 
64 64 4 i3 | 63 63 62. 63 56% 57 Do pref.......... 00) 1,625) oo Marz2| 71%Jan 
*Z0%y 21%) *20'a 21 4| °20% en *20' 21%! Last Salc|19% Mar'o7 | Mexican Central. «+2-0-| 19% Mar 9 25% Jan 
1794.180 | 1794180 | 177 17@ | 178 179 | 178%179 3 1794 YNH & Hart... 703/177 Mar1¥/190% Jan 
asieintte: tibiae eneene enacua enceee ceceee| LASTS ale|159 Jan-ut esther | ape ------/16949 Jan 22/160 Jan i 6 
eocece secses| secese cccess Ly. yy pees Fee Pe Norwich & Wor pret o0 21/225 Marlyjz26 Feb 2)/228 J’ly |233'y Mat 
198% 1984) i9a' aie ibs 19s 1098 19644 1964) 196% 196%, Old Colony.... ..16 1¥6%4 Mar21/ 2004 Jan 4 j|l93 Dec|210 Jan 
eons: PER at« SE Last Sales? Jan ’07|Pere Marquett 52 Janl¢) 52 Janl6)/ 53 Sep 
Se ee Last Sales6 Jan’07 Oo pref. 56 Jan23| 57 Jap 18] 50 Ja 
v | 40 PRR R ES eee .-.--.|Rutland pref... 40 Marl6) 45 Jan24/| 474 Nov 
90 Marl5/ #4 Jan 2] 2 85 Jan 
OT f® eccoce 





o- 
~: 


0 
Union 












ne . encaee eapece! <acege ccucce 170 
*y2" 93 | 92% 8 | “v2 93 | Y2% 93 "92 v3 92% 92% 
106 1064) 106 107 106 107 (*106 iv7 [*106 107 |*1U6% 107% 

| | Last Salel7% Mar’v07 























| LastSale\27% Oct ’06 pref..... peasy, Lav apgescy > Se igen ete: or gen 
Last Sale|6u Oct '05|Worc Nash & Roch..100) ......|147 ” Jan 15 147 Janl5)|150 Feb/150'reb 
| Miscellaneous | 

Segnen ceniin 21% 1%) .cn. 2 cenwee| coeeee ceecee] 21% 21%] .-.-.. ~...../Amer Agricul Chem.100 60) 21% Mar & 26 Jan +|| 41 J’ly| 34 Jan 
ov 890 vl 91 s7 887 237 87 Do_pref..........100 50) 85 Mar?l| 95 Feb 7|| 90 Decjlv2 Jan 
7 8 7 8 ™m 38 7% Amer Puou Séi¥.. . 50) 1,430) 6% Marl4) 145, Jan 8) 10', Dee) 29 Mar 
2 22 21 22 21 214% 2 50} 607) 20) Marll| 33 Jan 8|| 26 Aug) 46 Apr 
122 123 | 121% 123%) 120% 1324 1z2% Amer Sugar tein. -100} 3,401)117'9 Marl4)137\4 Feb1l/\128 Ma) /156%Jan 
125 2 124 125%) 122 AZZ 125 Do ae ...100 299/120 Y Marl4/131% Jan 10/|!130 Dec|i41 Jan 
120 12z 120% 123 4) llvy4121 119% Amer Telep & Telegz. 208 2,481 2117% 3 Mar15)1: 34yJan 2/128 J’ly|144% Jan 
*28 30 48 28 28 29%|Amer W ro ted cae $40) 25 Marld) 36%Jan 7]| 2 Nov; 47% Jan 
96 97 vO Y6% U6’ 96% v7 Do “100) 8.0) = Marl4/1024 Jan &//10U% Deo|110% Keb 


Mar’07|Boston Land.._---""" 10) ...... Marl3| 4 Jaw 15)| 3% J an} 4%J’ne 











































































































































































*3%y  3%/*...... 84/*......  sis/* 34g) 1 s nd 10 
#107, 109 ‘iui 9 108%, ivs%1038¢ *105% 106%|* 105% LU7%| lu7 1u7 |Cumber! Telep & Tei 100 6|107 aed 115 Jan Ly115, J’ly }lls%4 Mar 
cna attend WB BG cccces ceases] <cagse concen Ben 2 O6...... 25 14g Jan 31 25 Fevlg}) 1%, Nov 34 Apr 
3 *7% «08 “7% «88 74 7% | East Boston Land........ 21 7 Mar 7 vy&Jan 4) Jan} 10 Aug 
216 214 214 214 215 213 2i4 |Edison Elec [ltum...100) 250 213 Marls/23u Jan 225 Dee;25U Jan 
142 1454146 145 147 145% 146's)General Electric..... 100) 297) ~_— Mar!4/162 Jan24jl57 Decejls4 Oct 
58%) 58 569%; 59 #60 5Y% 59%|/Mass’ ps chusetteGasCoe] 00) 2dula-d Marld| 665 Jan Lu} 44 May] 64% J’ne 
ly 83 82 824%/ S83 83 Ses SS OL BD Biiivccancccce 100 765) 8L Mari4| 86 Jan 15} 844 Dee} YU Sep 
2u9 2U4% 204%) 204%4 204144)<206 2u9 me Lino..100 sily4 Jap zj2i0 Mar i//190 Mati2lU Dee 
4 2% 44) "24 3&8 *24 3 |Mexican Tele a. lo} 550) 2% Mar2v) 4% Jan 19) 3 Jap} 5% Sep 
B46 F*® ncccce 54 Last Sale|54 Mar’07|N E Cotton Yarn ....100) ...... 54 Mari2) 63 Febi4)) 27 Maj 6u Nov 
a8 }.. ss 89 89 488 20)ja>7 Jansu| yuo Jan 1z|| 80 Ma} JOY Nov 
117 | Li 117, |:127_:—«27:«| «16 117 Pp 69/L15% Mar2v)126 Jam 7/12 Dec /i4l'» Apr 
eo Ig *. ‘a Nov’'06) PlantCom t'st sti coni100) ne a cose Nov} liigJap 
— yo 134 sep "05 _ yy eee _ _, Mee) Beene ARPES: SSSA Pa eae 
16z 161 2 161% 162 162 |PulimanCo........... 100| 9u8/156 Mar 2 Ja Dee |205% Nov 
*10%4 11 “10% ll 10% ll 1 “lv 10 '9| Reece -Y weeneenen 10) vu} luUJan % iL Janl YgJan!/ ii Dee 
104 106 106 106 105 = 1g _1u6 106 106 106 105 106 |3wift & Co.......... 100} 1,01y9\z: v4 Marl6/l13 Jan it) O28 ben | 28 
© conse 22 |* BR PPeccoce BB Po cccce 22 24g 21%) *21 22 Torrington Glass A.. 25 50| 2142Jan 23) 22'9Jan 1.|| 22% De} + 
#26 26 | *26 i “ 386 27% “26 2744) *26 27% - 2... 25| 4 25%) Marl4| 264% Feb)! 25 Jy 
cccces oF age tu LastSate|3 Mar’v7 Union Cop Lid & Ma. 25| ....... 3 Mar 5| G%Jdanz4'} 2 J’ne| 5D 
10s 109 108" * 10814) 107% 108 "iz 108 lus 108% 1074 ios |Umted Fruit......... 10u\ 2,054) los » Marli/lLOsy Jan 7103's May|113% May 
57% 68 5 BLS) «57 bY | 258 BU 60 6u 6u 60 |Uu Shoe Mach —e 25) re 496 57) Marlé >| GY Jan 2) 7604 Dec! sts Feb 
274 28 28 28 “| ze 28 *2i% 38 27% 27%) 274 27% Do pref.. eeee 25) = 625] 27% Marid) 29 Jan 4)} 23's Dee! 325,J’ly 
B7'q 39%) S74 BS¥g) 36% S72) BK% 37%) 364 374) 55% $7%/U S Steel Corp....... "100/14,940|234  Mari4! 50%Jan 7|} 32% J’ly| 50's Oct 
1u0%s 101%) 1lU04% lvl 29 1U0's| YO% YYX) Yoy1OO') Yo% YYd, Fe. i cankanens 100) 2,523) 95% Marl4|/lU744 Jan 7/| Yo J’ne 113% Feb 
< Last Sale|5v Dec’06}West End Land...... [ee ae dinonate  seseee 40 Jan|-75 Sep 
} 6 6 5 5'g|West Telep & Teleg. 308) 135) 54 Marz @ Janix}} 3 Nov} 17%Jan 
70 qv qv 70 | es 10 7v| 70 Mar2.| 82 Jani7j/ 79 Nov) ¥8~Jan 
Last Sale|744 Mar'07|Westing Sy Mtg... bu -| 74429 Mar 7) 73 Jan ls 73% Oct | 86 Feb 
LastSatesv  F¥eb’vi| Do pret........ ae pees Fe ee 8) Febze|| 75 Nov} 98 Jan 
| Lin = | | 
4% 44%) 4 4 | Adventure Com. vane 23| 710) 4 Marl4) 6%Feb2u)| 442Dec} 8% Oct 
Y Penns 5 55 55 |Allonez. 33 120} 55 sarzz) 744 Jan 14}} 3L&J'ly} 55% Dec 
94 b7y) YS YS) YO YS%) VIR G44) Yes H44) YI YS "| Amalgamated Copper 100 57. spy) SL Marla/lzi Jan Rs a fy a 18 Feb 
33% 42 41% 4.4} *39 4u 38 4l 40 4VU%) 40% 40%)4m Zinc Lead & Sm. 2) 5 My era 5) 53 Jan 22 BAUg||45 Deo 
65% 65%) G3%_ 64%) GL O24) 63% GA) 63% Ga) 62% 62%/Anaconda............. 25 | o| 75 Febiv} 78 May; 74 Feb 
lg lg | 8 88 s 5 3 3 8 |Arcadian . — | Mi 15% Jan 16 Zied'ly id's Nov 
lig) tL wi” |Arnold ... we. 26) = 300) I'pdan 3u; 2 Jun 4} ‘ed’be} 24 Dec 
10%) 1o% | Atlantic . 26) 2,430] 14 Jani) 22 Feb2s; 10% May} 254Jan 
21 | 2 at Bingham Con Ming& S 50/ 5,112) 18% rns 37 Jan 14) 25 J'ly| 49's Feb 
“6d | ssseee Bonanza (Dev Co)... 1 YoU] 60 Me Jani.jj*45 Maylyv Oct 
2 26's |BustonCopC&G(rets) £1) 3,30u) 22 Marl: } 33% dan 6 20% Mar} 35% Oct 
30 20% 50\4' Butte Coalition ...... 16/14,805| 24 Marl.) s¥'g Jan 7 25 Jily| 42 Oct 
165 164 165 |Jasumet w Ariz...... 10) 2,473) 148 Maris|i9S Feb & 107 Jiyjle4 Deo 
839 B8d 8yU (Calumet de Hecla.... 25 82/370 Maris) lv00v Feb. o\f675 May|¥0U Deo 
o6's 364) 36 36 (Jentenniat Pe Re 2t| 835) 3d Mariaj- a7 #eul-|| 17d ly} 40's Deo 
. "ad "45 “45 |Cons Mercur Gold. 4,115)*41 Mari6) 52 Jamivi| 35 De |-70 Jan 
ss4 ssh! SL i So per Range Con Gol 0 15,570) 73% Mari4/1u5 Jap la}) 66%)’ | 864 Jan 
16% lds; 1d% 16%/Daly-West........... 24) 1,340) 14% Marld) 2uJanzi|| 14 Mar) 2i Lb Nov 
Seb tesien’- somead [Dominion ‘Goal +0106} 25| 6u_ Feb 5) 7049 Mar “|| 61%Oct| 34 Feb 
Last Sale|\ll0's Feb’ v7 Do pref.. ol exusene 103% Feb 1/114 Janilijflls Novji22 Mar 
2% 2% 243| lm River.. le | g9ul 2 Marld| 4%gJanit|) lleJ’ly 32 Dec 
21%; 2u 21 |#ranklin........ 5) 3,335) 15 Mari4) 20% Mar 1/) 14% May] 20%, Sep 
BOO. 7 tusces dimes Granby Consolidated. 10v| 640/130 Janlyil5i Feo +//l3l Decliav pee 
24%) 23% 244,|Greene Consolidated. lo! 4,567) 21% Mar!4! 3: So Febls|] 1Y'eJ'ly}| 364 Deo 
Last Sale|4s Mar’0;|\duanajuato Consol.. §| ...... 4Mar 5| 54 Jani 42Jan}] 7'sJan 
23) 23%) 2Zl% 23 %)(ste koyale (Copper). 26| 6,646 19 Marl) 3¢%Jan1./! 1542J*ly] 29%Jan 
ls i3 184'La Saile Copper. 26 r 14% Marid) 30 Mew Bij...... ..2.}...-.< 2 a. 
64 6% 64|.lass Consol... 56% Marit) 9\y Jan lu 647° ly 12'sJan 
we eee “99 |Maytiower........ E 90 Mare 1% Jan24/}"4u J’pe} lYJan 
12%; 12% 12%/MexicoConsM & 50} 12 Marid}) 154 Jan24j/ 13 Nov} 14% Deo 
16% 15% 16% | Ma 2 ‘ 14% Mari¢) 244%Jan15/| 10%J'ne| 22% Dee 
83 85 83 | Mohawk 74 Marl:| 960Jan14|)) 54%2Maij 50 Deo 
1% 1% 1%_| Montana Coal & Coke 23 1% Jan18; 2% Mari4 1% Dec} 7% Feb 
BRP iss = ealines Nevada Consolidated (| 1,010) 13% Marj4! 2u\Janl1v/} 11 Jan} 23% 0c 
zi wu ¥24/North Butte.......... 16/27,% 77% Mari4|lzu 9 Jan 5|| 74% Mar}117 42 Oct 
BAR? ccccce i\/vid Colony..... Fy Juul) L Mari4) 2%Jan 4)/‘70 J’ly 2% Dec 
51%) 49% 60%,/Old Dominion .. 44 Marl4d) 635 Febila|; 33 J'ly} 66% Oct 
140 (*lav4y 145 |Usceola F 13u  Mari4jinl Feb2l1j| 93 Maijlol Deo 
234) *23 235 Barrott (Silv & Copp} io 833) 2b Marl5| 35 Jan i4]) 22%J"ly} 48 Jan 
2 1% 1% | Phenix Conso: 35} 61 Jam 6) t3 Janer|/ 60 May] 
liv 12u 12u 120 |Quincy.......... 109 Marl5)148 Feb 6}; 80 J’lyf{il4 Jan 
8 Tu 7% i% 7% 7a 7%|Rhode isiand... 6 Marl4iflzyJan15i) 3\4J'l) 9 
4 a 4 4 4 3% 3%|Santa Fe(Gold & C 3% Marzz| J7eJdan c l'gJ’ly 5% Nov 
19 19% ly 19) iv lyk) 19 ly¥sy/Sl rl AT, 15% Marid) 24%Jau 17 5% Janu | 15% Nov 
115 122 115 117 l2v lzv | lzv 1zu a sia 34/110 Marl5l7v Janis|] 90 J’nejli22 Jan 
et. gE. ee eee ee s<bas® anbmas Lepucesee.. 2 424, siarle) 55Jan || 40 May] 52 Jan 
25 264 22% v4) 25 43%) 42% 284i Trimity............ 7,333) 19% Marld| 42%qJan24|| 7% J’ne| 20% Dee 
66% 664) 64% 08 65% 65%) 6d 65%|United Copper.......1 ° 64% Marzu| 77% Mar 7|| 5744 May 
eit seameall b nascoe oncse] HMSESGG00S Mar’v7|_ Do __—pret. 100 67 Marié| 67 Marldj| 88 Jan|lll Few 
lv 1uy Ya U%) 1% 10's) *10 10‘4| Unit States Coal &20u 26) ie ¥% Marid) 13% Jan 22 94 Sep} 145 Mas 
55% 56% 55% 56 | burs 56 | .-... > eatnel ea a &Min. 50) 5,775| 50 Mari4) 70 Jan 2}} 51 Mar] 66 Jap 
440 44% 44 44 | 44 444) 44 44% pref.......... 5 41% Marii} 49 Jan “|| 43 Mai! 477, Sep 
61 63 Gus GLY) GL Gis! 60 61 Utah ‘Cob (oid) simaend 51 Marl<| 79 Janl4 52's J'ne 69% Jan 
8k Ff a By By B4! 8 84) Victwria .............. 6 Marl5 oad med 57% No: ula Ma 
9 10 | | 9% lo 9S} 9 9a) 9 Ys! 9% 1W |Wimoma....222- 25) 'v6u| 7% Mari4 Jan 4 J'ly| 1343 00s 
165 165 165 i 1614 165 | 1lée 188 | 164 165 |Wolverine ..... 23! 236/176 Marl4 198 Feb iit 3lL Janji¥v Dee 
— ss) 2i 1% 1% 1% 1%) 1%] 1%|Wyandot.......... -. 25, 650) leMar 8} 34%Jan22||-70 J’ly| 2% Ded 

















¢ Before pay’tofassess’tscauedin ivv/. *#idaadasked pr.ces; nv sales made va bus day. NeW stock. [| Ass’Lpald. fF ox-rigate. @ Bx-div. & rights 
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Mar. 23 1907, | Boston Bond Record 6x: 










































































































BOND= | | : sof BONDS 
3 ‘ & Price Week's 3=\| Range we RECH Price Week's Range 
BOSTON STOCK EXCH'GE |B: Friday | Range or |Se|| Since BOSTON STOCK EXCH’GE | Friday Range or | | oo 
WEEK ENDING MARCH 22 « March 22 | Last Sale |8*|| January 2 WEEK ENDING MARCH 22 March 22 | Last Sale |=7|| January 
| Bia Ask| Low Might} N || Low High B skiLow High) No 
Am bel! ‘letephone 4s....16 908| -J| 97 Sale | 967%, bf | ués 'e Vets Illinois Steel deben 5s....1910 | ntl 140 fai, off “Oe. _ ous 
Ato Tetep & Tel coll tr 48.1929'J-y| 84 Sale | £4 S 54 2 90%4|]  Non-convert deven 5s...1913/A-0) 72272. 100 | 99 “Fl $97" 10035 
Am Writ Paper lstst5s41919/5-J) 22... 22... POST 9) FROWN 06 Menanat edacta Ia Falls &Sioux Clst 7s..1917|/A-O|} (2777. 122\ Now Oe! ae 
Atch & Nebraska 1st 7s..1908 M-S) ....... ...|104 Mar’c6.. | ina n anaes Kan C Clin & Spr 1st 58...1925/4-0) 2.0... 97 | 98 Jan’07).... | eS" v8 % 
Atci ‘lov & 8 Fe gen yg 48..1¢ 195) 4-0 7 934s Mar’07 98% $1014 |] Kan C Ft S & Gulf 1st 7 7a: SGN... .<c00: 102% Nov’06). 
Acjusiment ¢ 48....J’ly 1995) Nor 91% 917% 2] Bly ve Kan C Ft Scott & M 6s... ---1928)N- i dacean 117 [116% 117 Yall 116% 120° 
Boston Kiect Licht 1st 68.1908/M-S| ...... 222.0}....-- *|-=-ef KanCM& B gen 4s.......1934)M-S| 222772... 944 Dec’0s}....!|.... 
ART 1924) 110° Feb’vd!..- Assented income 5s.....1934/M-8| 12... 92° Mar’ 92°° 927° 
Bosivn & Lowell 4s. 104 Apr’00)..../). Kan C & M Ry & Br 1st 581929) A- i. danse 1100, Mar’ 10 
OB. ccccccccccssccescs lol KanCStJo&C B 1st 7s..1007/J-J| ..... 10Ug Sep * se 
Boston & Mame 448...... 1944) J.-J Maine Cent cons lst 78...1912|Aa-0} ane -|L13% Nov’ 
Boston Terminal lst 3498.1947| F-A POS ar 1912\A-O} ... -1101%4 Sep *0s |. 
Bur & Mo Kiv ex 68..... 1918) J-J Maro Hough & Ont Ist 68.1925/A-O] _.. 118 May’04 
Non-exempt ts.... 71918|3-J Mexican Central cons 4s..191]|/J-J| 8 841%, Feb’v;!. 
Sinking fund 4s... 1910) J-J lst cons iRc 3s.......Jan 1939|J° iyi « 26% Ort OF 
Butte & Boston 1st 6s....1917/A-0 2d cons ine 38....... Jan 1939)7ly| * 17% Aug’V5|... 
Coder ap & Mo R Ist 78.1916|M-N Mich TelepIst 58.......... 1917\J- ie, ee 
sendin sndinietncanonet 19U9| J-D aiane Gen Elec con g 5s 1929) J- -|102 fg Aug’ ae ee 
Cont ‘Vermi 1st ¢ 48..May1920/Q-F New Eng Cot Yarn 5s....1929/F 97 ga |] 
CB&vw lowa Div lst 58.1919/A-O} ...... ......]109 May’Q5)_...|)...... ......]}] New Eng Teleph 6s.......1907/A-O)} ...... ...... 99 y Jan 07} 
lowa Div lst 4s ---- 1919) A-0 100 luo 
Devbenture 5s.. M-N oooal si Jan ’07) 
Denver Exten 4s F-A Kew “England cons g 5s...1045 Pp 
Nebraska Exten 4 M-N boston Term lst 4s. DEE concen oateadlndnnce 
& 5 W st 4s8..... M-S 98% Dec’Vu|.. Old Coteng gold 4s. 924 1014 Sep 5 
Illinois Div 3498... “J 90% Mar’0?). ores Ry av con | 1946 91027, Jan 'U5). 
Oreg Sh Line lst ¢g 6: 192% T1214 Mar’06 


Joint bonds See Gt 





rr 
Chic Je Ry & Stk Yds 58.1915 2/103 Jan'vi| _. 
1 | 


. 101 101 3/101 102% |] Repub Valley ists tf 1 “om 

a — refunding g 481940/A- ecccce .-cee.| 96 Feb’O7|....]] 0449 06 Rutland lst con gen 44s. 1941 072 Nov’v5!....|/ 
Ch Mil & St P Dub D 68..1920)J- BS eee Rutland-Canadian lst 481049 U2 Mar’02 
Ch M r* st P Wis V div 681920|J- Kid nednne-dieegeis Savannah Elec —— 58.1952 981g May’06)....|| .. 
Chic & No Mich 1st gu 58.1931/M- --- 100 100 Seattle Elec lst g 5s...... 1930 105 Mar’7}..../|) 
Chic & W Mich gen 4s....1921/J- tH100%s lez Lerre Haute aan f ‘se. lu2 Dec’. ae 
} oy og ey ee - ---|| 99 99 Torrin 14 Ry; beess i 99g Nov'0$}.... 

onn ass st g 4s... 3) A- pet Union iesa. 134 1005, Feb’07| ...|; 100% “Lu. 
Current River lst 5s8...... 1927 ie lst hen 6 aa é coaeben aa 50, Apr’'v6).... pte 7” . 

United Fruit conv gen 5s. 1911 lu 08 4/107 Llu 


Det Gr Rap & W Ist 4s...1946 


Dominion Coal let s none voe HES F96%) x«i//PVEy M99 


U S Steel Corp 10-60 yr 58.1963 
100 4 Jan ’07)....||/L0U 44 10044 
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Fitehburg 5s ad West End Street Ry 48....1915 
= eecescesce |. ee Gold 448 -191 102) Jan'07|....//102 luz 
Sregeeccsacsagecosoenens - a nes ee BOB JOR UG)... Bo cccss sccdee 
Pronit kik a Mo V ist 6s. “1933 - aa 134% Nov’ ; ‘ 917) 10 eden a . «|| LUUg 100g 
Unstamped lst 6s....... - 140 — oe . we con  Teieph & Tel 5s. 1933 2 “| 2 t 
Gt Nor ho gl tr 48 1921) J- 89 90 | 90% 91%! 1U]| 9UY ¥74/] Wisconsin Cent lst gen 4810949 J. itl dabess-eacens 194% Sep 05 ee Sey RE 
Registered 4s............192 - 88% ......| 93 Mar’07|.... 94% 96 Wisconsin Valley lst 16..0800) 3-3 senses eaasen 109% Aug’ 4 bhdaed padues 
\ 
Norge—buyer pays accrued interest in addition to the purchase price for all Boston Bonds. ~ No price Friday; latest bidand asked. {j Flat price. ° 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 

















































































































































































Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales ange for Year Range for Previous 
. of the 1907 Year (1906) 
Saturday Monday Tuesday | Wednesday | Thursday Friday (For Bonds and Inactive | wee, 
March 16 | March 18 | March 19 | March 20 | March 21 | March 22 Stocks see below) Shares|| Lowest Highest | powest | Hivhest 
Soltimere } 
@eccee sccccs Con. Gas El. L. & P ecoee.|| 338'29Jan15) 35 Jan %| 35%Dec; 41 J’ne 
CGbpe0 senses Do o- es e-ee -]] 82% Jan 3) 86 Jun 14) 8u0 Uct|] 9U J’ne 
874% 88 Northern Central . 617|) 86 Marla) 97 Jan26) 97 J'ly|L1ik Deo 
eet wih esin Seaboard (ne te eccees|| 1949 FeD26) 234 Jan 7/ 22 Dec!] 32 Jan 
85 2.2.4. Do 2a pref........100) ...... 35 Mari5) 48 Jan 7/48 Dee! 62yJan 
ORL  cecess ad United Ry & Electric... 5U 425)| 10% Marl?! 13'gJan 3) 18 Dee} 19 Jan 
| Philade!phia | 
*49%, 50 49% 50 49g 49%) *49% 49%) 4919 49%/American Railways.... 50 43)| 49% Marl) 5i Jan 2) 50%Sep| 54 Jan 
37% 40%) Sea 3Y% 37% 38%) 37% 37%| 36% 37%)|Cambria Steel ..... 50/17,468|| 32% Marld| 474 Jan 24, 3U% Jan| 394 Nov 
9% Y% v ¥ 9's 8% Y 91g  94/Electric Co of America 10 8,186)| 8% Marzl) 114%Janui4) 11 May) 12% Nov 
eevee coccce] ccccce ccccce| cocces cececs| coccce coccce eqeose cesses] *B 6 |Gen Asphalt tr ctfs ....100) ...... 7 Jani4) 8 Jau25!) 6 Nov! 14 Jan 
25 26 25 2B | sennas cewnee| scene o enccce ® .cccee 26 23 «23 Do pref tr ctfa ....100 a70| 20 Marlo 86 Janz] 31 ec] 48 Jan 
1l% IL ll lly 10 10% 94 lv 9% 10 |Lake Sapester Corp....100 2,576)/| vYlg Marz!) 16 Jan 8) 14% Nov) 23% Jan 
83% 85%) 83 84 #1l% 8249) Bly 52 8l% 82 |Lenigh Navtrctfs. 50) 4,647)| 75 Mari4/l03 Jan 7/100 Decj)l18 Jan 
615 Gl4 63% 61% 61%) 6Gl% 62%) 61 62% ——_ Valley.......... 50/14,675)| 67 Marid) 75%Jan 5 65 May) 86 J'no 
epcge capes 1% 1% i's 1% 1% 14 1% _1s|Mareden Co....... -100} 4,290)| 1% Mar20}) 2yJan 7! 1749 Oct | 31> Jan 
“61 62 nie 61746 62 60% 61%; 60% Gl) 60% Bibi, Pounayivenia See! - 50) 7,753) 69 Marl4j70'l,;gJan &| 61% J 'ly /73ieJan 
“ “" 45 46 44% 44%) 44 44 43% 43%/Philadelp’aCo(Pittsb). 50 620) 45 Marls) 484Jan 4) 47 Aprija54~ Mar 
7™% 8 7% 7% mae 7% 7% 7% |Philadelphia Electrict. 26 7,026) 7% Mari4) 8% Feblé 4g Dec) 3,6 Oct 
i 18. 179 17's 16% 174! 16% 17 16‘ 17%/Phila Rapid Transitc.. 50) 9,941) 164% Marid) 24 Jan 22\cl 94 Dec|¢34% Jan 
55% 5zsse 54% B02 5015, 52 %14 2%4| Readin, 57,274|| 47 Mari4| 6¥%Jan 7| 56% Maj| 83 Jan 
am 24 oo:wene “42 «443 41/) 43° Marly) 46%Jan 14) 43% Apr}47/5,;9Jan 
“424 “a2 “a8 424 “2 42° "414 42% 68)}| 42 Marld) 47 Jap 14| 44% May| 51. Jan 
56% 56%) 55% 55% 54 55 53% 64 1,$09)| 63) Marl4) 6033 Jan 22] 534g bec) 65 Aug 
36 B72) 86% 87% 85% 867%) 85% 86's 16,073]; 80% Marl4) 96'gJan 5)'/3l4 May/10l Feb 
ecncen eaeenel’ «busses concn canes daneen! eaenee outnen pnee otslinn )| -----|] 25% Febli| 30 Febls} 25 Dec| 32 Mar iW 
PHILADELPHIA Bid | Ask | PHILADELPHIA | Bid | Ask PHILADELPHIA | Bid Ask | BALTIMOKE | Bia | Ask a 
inactive Stocks } Bonds | | Ph & Read 2d 58 ’33.A-0| ;-----|------| Chas city Ry 1st 5x’ yasd-3| 1v0 |... q 
Allegheny Val pret....54 ee? See Al Val E ext 78 1910 A-O) ...... ssid Con M 78 1911..... J-D) 110% -||Chas RyG& Elids’#¥ M-s| Yi | 92 Wy 
American Cement..... Ait &LVElec 4 28'33.F-A) ......|..--.- Con M 68 g1¥11....J-D) ------ | Chari é A ext 56. Ov Ja LUB | ...2c0 B | 
Amer Gas of N J..... iv 7772) || AmRysconv $8 1911.J-D| 100 |101 Ex Imp M 48 6'47.A-O} 5---:- | 1910 A-O} 107 sanen y 
Bell Tele as 1 AUC ty lst 5s g’19.M- a Ssastiaess Terminal 58 g 1941.Q-F 11s 8) City & Sub 1st 5s..’225-D) 108 [iU84 it 
Cambria Balls Ter 1st 58 1926.J-D) a PW Beoltr4s’21.J-J| 10U%/10L || City & Sub(Was)1stbs’45) luv |i) | 
Ceutral ‘Goal ry Co | | Berg& Ee Brw lst 6s’21J3-J Portland Ry lst 5s 1LY3v. wsaseo| -eees || Coal & 1 Ry lst 58’2UK-A! 100 [103 | 
Consol Trac of N J. Bethle Steel 6s 1998.Q-F Roch Ry& Leon 5s’54J-J| 99's) ------/| Col@Grnv lst6s. 1916J-J| 111 jil2% ” 
Diamond State Ste | Choc & Me 1st 5s 1949 J-J U Trac Ind gen 53'19.J-J| ------ 97s! Consol Gas 68...191UJ-D| 103 [104 
|}Ch Ok &G gen 58’19 J-J Un Rys Tr ctfs 48'49J &J) ------ b3 | Sena 1939 J-D) 1u9 /11U h 
|Col St Ry lst con 5s 1932 United Rys Inv Istcolitr r Ga& Ala lstcon 58'45J3-J| LUG |LU7 AW 
Con Trac ot N J 1st 58.’33 S260 1000........-. M-N| 81'| 83 ||GaCar&Nlstbsg'29J-J| 106 [107 i 
| E& A lst M 5s 1920 M-N U Trac Pit gen 68’97 J-J Georgia P letts...’22J-J} lis |L1¥ 
Elec & Peo Tr stk tr ctfs Welsbach s t 58 1930.3-D Gaso & Fla lst 5s 1945J3-J} 10 j110 
Eq Li Gas-L 1st g 5s 1928 Wlks-B G&E con5s’53J-J G-B-5 Brew 3-48 1951M-S} 524) 53% 
Indianapolis St... -||H & B Top con 58'25 A-O BALTIMORE 2d income 68 1951 M-N| 24 | 25 
Indiana Union Tr....100 | Indianapolis 7. 48.1933 nactive Stecks Knoxv Trac lst 5s’28A-O/ lud4!...... 
Insurance Co of N A..10 | Interstate 48 1943 ..F-A Ala Cons Cone Iron. 100 Per ee LakeR El 1st gu5s’42M-S ‘ 
nter Sm Pow & Chem.5U | Lehigh Nav is “ve Q-J ef 88 90 MetSt(Wash)ist5s'25F A 
._—— Telephone ..50 | RRs 4s g..... 4.Q-F aaah spccatesces Tee ey eee » ver ~~ Duck 1st ds. 
ween ne wn nee 0 Gen M 4'28 g. 1924: -K Atlan Coast Line RR.100) ------|...... paeenessecescess 
Keystone WaichiGase-i0 Leh V C Ist 58 g'33..J-J Atlan Coast L (Conn)100| 240 |290 Np t Nao P ist 5s’ 7 N 
Lit Brothers........... 10 Leh V ext 48 lst 1948.J- D Canton Co............ 100} 59 | 91 eneral 58,...1941 M-8 
Little Schu. ny k wn ennne 50 -|| 2d 7s 1910.......... Cons Cot Duck Corp...50| 10 | 11_ || Norfolk St 1st 5°44. .J-J 
Minehill & Senuyi H..50 pcan vseee || Comsol 6s 1923... aor. 3D Preferred .. “50| 30%! 31% orth Vent diss 1036 4-0 
aven Iron Steel.5) ...... ~ nouity 6s.........J-D} ....../150 || georgia Sond Fin. 1 30 
Northern Central...... 50) 83 * Gen cous 4s 2003_M-N oo" pee 6 Sie...28 vO |95° 
North Pennsylvania..50) ...... - || Leh V ‘fran con 48’35J-D ee ae ade 8 1997.J-J 
Pennsylvania Salt.....  —— - || New Con Gas 5s 1948 J-D G-B- a pret ccs: ““100 6 7 "|| Roto Val let ba 1941..JJ 
~~~ ivania Steel..100) .. - || Newark Pass con 5s 1930) “page, Sav Fla & West 58'34 A-O 
eucepescans 100) ......|...... || N¥ Ph& Nolst4s'39 J-J Bonds Seaboard A L 46 1950 A-O 
Phila Co (Pitta) ref...50) 454/ 46% Income 4s 1939...M-N Anacostia & Pot 5s....... Seab & Roan 58 1926.33 
Phil German & Morris. BO cccccsfaccess | NoOhioTrac con5s’19.J-J = Ch let 7...1907 J-J South Bound Ist 58..A-O0 lluv 
Phila Traction......... 50) vz 92'9/| Penn gen 68 r 1910.. Var C L RR461952M-8 UEIL&P lat 4498'29 M-N) v0 92 
Railways Geueral..... 10 | Consol Ssr 1919... Var Atl Coast L(Ct)ctfs 58 J-D Un Ry & Ellst4s’49 M.S) 86%) 87 
Susqueh Iron & Steel..5 j Ctfs of indebt 48....J-J Income 48 194¥..... J-D) 52 | 52% 
Tidewater Steel....... 7. 5-2U yr 4s 1925...... JJ Va Mid lat fis 1806..M-S . ....|..... 
IONE dincnnsinnhes Balt C Pass 1st 5#’11M-N 2d series 68 1011...M-S; 106 |...... 
Tonopab Mining of Kevl || Penn Steel lst5s’17 M Balt Fundg 58.1916 M-N 3d series 68 1916..M-S| 106 | _...- 
Union Tr of Ind...... 100 || People’s Tr tr certs 48 xi Exchange 3 gs 1030 J-J 4th ser $-4-531921.M-5) 105 |...... 
United NJ RR&C..100) .- | PCo Lat& col tr 5s’49 M- “3 Balt & P lst6sm1’11 A-O .-e---|| 5th series 68 1926.M-S) 107 |...... 
Unit Trac Pitts pret..50| Con& coi tris 1951M-N Balt Trac lst5s..’29M-N/ 110 {112 || Va (oes 3s new’32.J-J| 1 94 
Warwick [ron & steei.10) Plul biec gold trust ctfs.| No Balt Div 5s1942J-D) 112 (114 woe ie ah ay FJ) O24) Ba 
West Jersey & Sea Sh. “60 Trust certifs 48......... i7 j Convertible 58.06 M-N)| ......)...... || West N C con661914J-J} 105 |10# 
Westmoreland Coal....50) -. || Pé& EK gep M5 4=. A-O )| conene laeeti Cent’! Ry con5s1932 M-N| 109 |110 || WesVaC&P lat 11LJJ) 104%/105 
Wilkes Gas & Elec..100 | Gen M 48 g¢1920..A&0) ..-.... jid4 Ext& Imp 58.1932 M-S| ......|.....- || Wil & Weld 58..1935.JJ|) 110 lid 








* Bid and asked prices: no sales on thisday. { Ex-rights. || $7.50 paid. f $15 pad. ¢$10 pad. ¢820 paid. a Receipts. 0825 paid. ¢#30 paid 
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Faw estment and Railroad Intelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 











| 
Latest Gross Earnings. | July 1 to Latst Date. 





































































































| Latest Gross Earnings. | suty 1 to Latest Date | 
ROADS. Week or Current | Previous| Current Previous }} ROADS. Week or Current | Previous| Current Prevtous 
Month, Year. ‘ear. Year. Year. Month. Year. Yi Year. Year. 
quececeenncreennneens | anaes | <mmnepenanene| cumpemeemseans —— eens | emmeeee nue nabs AAS Hates 
$ $ $ $ $ e-] $ $ 
Ala Great Southern|—See Sout/hern Rall|way. N YC & Hud River|February _/6,562,113/6,582,124'63 ,185,149/60 673,928 
Ala N O & Te x Pac | Lake Shore & M S|February _/3,263,827/3, '030 ,876 38,665,725 . rit ty 
NO &WN Ea " Ip ebruary 2,160,314) 1,914,925 Lake Erle & = February -| 373,168) 413,704) 3,474,102 617,791 
Ala & V # oy February . 1,042,206 904,512 Chic Ind & So February -|, 217,072) 187,299) 1,648,967 ; ‘460.219 
Vicksburg Sh & P|February - | “oe 309 824 609 | Michigan aaa February - 988) 2,020, 993 18 ,024,258/16,657 445 
Ala Tenn & North. .|January .- 232] 4 || Cleve CC & St L_|February -|1, § 445)15,894,421 
k Atch Top & S Fe.|January -- 6,764, "966 53, 271" 762 146, | Peoria & Kastern|February .| 225,342 228! 032 {| 2 ‘064 "331) 27144; 478 
Atlanta & Charl_._| December 360.616] 2:147.550| 2 actenest North_|February - 3,222 698,040} 601,667 
Atlan Birm & Ati'c.|January --. 86,144 900,370 | Pitts & Lake Erie|February . 53 9,548 (802 8,864,881 
Atlantic Coast Line January . 426 242\2,191 .758| 15,032,044) 13,716,728 Rutland ........ |February .| 177,043] 175, "257 1,903,277 4 aeee 410 
Baltimore & Ohio__' February ,939 ,293'5, 802 708) 54,976 ,049 50,986 382 N Y Chic & St L.|February -| 808,315) 751, 532) 6,640,821) 6,384,826 
Bangor & Aroostook January ..| 275,661 1,809 ,432) 1:367.201 N Y Chic & St Louls|—See New | York Cen|tral. 
Bellefonte Central._|February -}| 4,393 38 610) 41,302 || N Y Ont & Western|January .-| 615,719) 565,635] 4,908,166] 4,589,414 
Bridgeton & Saco R' January 2,914 28,773) 29,347 N Y Susq & West__|January __| 278,094) 258,037] 1,775,350) 1,673,920 
Buff Rock & Pitts..|2d wk Mch 144, 828 5,801,144 6,261,304 | Norfolk & Western_|January --|2,5 59 334/2 2.375 628/17 ,645,012/16,262,504 
Buffalo & Susq- ..-\January ..| 163,589 1,059 5888 916.912 || Northern Central _- \January ..| 992,236) 947,736 7,262 '390| 6 597,490 
Cal Northwestern _.| December 128,863) 119,241 957 .095| 975,771 || Northern Pacitic_ Pebruary -|3,511,651 4 023, 404)44,450 '088/41.545, 725 
Canadian Northern_|1st wk Mch| 107,100 79 “400 4,707,800! 3,433,900 | Pacific Coast Co . |January _-| "569;764| '482'835| 4/206/538| 3.985.119 
Canadian Pacific...|2d wk Mch/1,369,000/ 1,143,000 | 48,499 ,000, 427263; 666 | d Penn—East P& E |January asi 125837 12) 1200251290 ,996,753 83, y 1653 
Central of Georgia_.|2d wk Mch| (273,400 252/700] 8,822,123] 8,252,973 | d West of P & E-./|January | Inc, 305 ,000 Inc. 4,37'6,50 
Central of N Jerse y. January --.|2,065,170)2,002 423) 15,485,889) 14, nes. 708 | Peorla & Eastern._.|—See New ,|York Cen) tral. 
Chattan Southern..|2d wk Mch 3,493 3,117 113,397 5,271 | Phila Balt & Wash_|January -./1,246,140 1,187,340] 9,751 778) 8, ast ,278 
Chesapeake & Ohio. |January ../2,000,288/2,225, "816 14,583 ,685) 14, 089 '970 Philadelphia & Erle| December 660,853) 692,367| 4,698 "338| 4,631,658 
Chestertield & Lanc|January -.- 4,921 2'950 27,434 21,071 || Pitts Cin Chic&St L)February -|2,385,912) 2,149 ,467) 20,230,359) 18,803 ,055 
Chicago & Alton Ry|January -_/1,065,174) 987,255) 7,747,692 .217, 458 || Pitts & Lake Erle|}—See New |York Cenlitral. 
Chic Great Western|2d wk Mch 175,169 149,177) 6,759,758 o'337" 634 || Raleigh& Southport/January .. 9.490) 4,675 54,714 34,844 
Chic Ind & Lovisv.!2d wk Mch/ 111,653 102/422 4,155,821 4,168,825 Reading Rallway._|January -_/3,686,868 3,452 ,092)24, 728 ‘984 24,274,994 
Chic Ind & Southern|—See Nc» | York Cen|tral. | Coal & Iron Co__|January ~./3,815.258/2,815,329/21 ,807 ,505/20,918 ‘041 
Chic Milw & St Paul|January -.|4,776,378 4,335 ,358/36 ,379 ,662\33,382,242 Total both cos___/January --/|7,502,126/6,267,421 46,536,489 |45,193,035 
Chic & North West -| February ~/4,834,236/4,589 ,363) 46 1006 ,992 42,370,548 || Rich Fred & Pot. - \January --| 168,088) 142,718) 1,045,529 932,690 
Chic St Paul M & O_|January ~.-_/1,133,970/)1,027,839) 8,572,308 7.992042 Rio Grande Junc._.| December 75. '502| 55,911 439 ,032 364,256 
Chic Term Tran RR'2d wk Mch 30,537 33,352) 1,195,225) 1,218,717 || Rio Grande South__|2d wk Mch 8,763) 9,017 431,607 406 ,077 
Cin NO & Texas Pac|—See Soutjhern§ Raljilway Rock Island System|January ../4,859,762/4,177, 675 34,817 ,034/31,188,451 
Cincinnat Northern| —See New | York Cen/tral. eSt L & San Fran| January ~7|4'258'345|3.572,813| 28.649 606] 25.184.219 
Clev Cin Chic & St L| —See New | York Cen|tral. Evans & Ter H.|January .-| 165,657/_ 167,995) 1,374,276) 1,309,136 
Colorado Midiand..|January ..| 190,413) 187,253) 1,498,893) 1,296,228 aa of ail lines_ canuary _-|9,283 ,764/7 ,918 ,483/64,840,916/57 681,806 
aCol & South Sys..|\2d wk Mch|} 232,092) 202,842) 9,475,140) 8,342,655 || Rutla — New | York Cen/tral 
Col Newb & Laur..|January -- 28 629 25,866 182,305 169 ,936 || St Jos. & Grand Isl. Janency --;, 140,069) 118,688) 1,015,930 937,125 
Copper Range...-.- |Jamuary .. 60,467 56,968 466 562 399,541 || St Louls & San Fran| —See Rock|Island Sy|stem. 
GE ecnncscanel January .. 17,033 23,508 126 ,696 118,102 || St Louls Southwest.'2d wk Mch} 210,997) 180,980) 7,497,534) 6, 380, 932 
Cornwall & Lebanon January -. 39 399 39,856 282,362 269,161 || Seaboard Air Line. |January ~-|1,457 ,257)1,314,669) 9,196,816 d 
Denv & Rio Grande 2d wk Mch| 356,300/ 333,000/14,732,181 13,759,311 || Sierra Rallway ..._|February - 28,104 25.799} 293,334 
Detroit & Mackinac 2d wk Mch) 28,676 24,498) 882,476 774 567 || Southern Indiana- .|February -| 121,077] 115, 182| 1,090,424 
Det Tol & Iront Sys ist wk Mch| 80,554 84,471| 2,927,946! 2,895,706 | cSouthern Pac'fic Co January. --| 10695975/8 ,181 134/72 266,885 
Dul KR L & Winnip.|December | 26.768 24,670 168.412 San: 944 || Southern Rallway..'2d wk Mch/1,140,502!1, = aac 39 ,508 ,662)37 
Dul So Shore & Atl.'2d wk Mch 57,268 58,719) 2,252,000 661 Mobile & Ohio.__|2d wk Mch/} 200,693) 16 7,271,109) 6 
DD dcancasencuae January ~../4,126,002/4,201 ,436/31,151,203 36 081: "424 | Cin N O & Tex P| 1st wk Mch 149 ,645 163. "O46! 5 760, "933 
Evansvilie & Ter H!—See Rock! island S ystem. | | | Ala Great South .|ist wk Mch 65,742| 65,741] 2:778, 411 
Fairchild & N E._.| January .. 1,478 1,815] 10,368 14,807 | Ga South & Fla__| February 177,100) 172.624! 1,472 2 O48 
Fonda Johnst & Gi_| Vecember 54,251 51,787) 418,911 388 ,036 || Texas Central_._.- }lst wk Mch 25,780) 348, 
Georgia RR... ... January ..| 280,003] 238,477| 1,813,294 1,676,237 || Texas & Pacific____|2d wk Mch| 308,859) 
Georgia Coast & P’t| December 8,095 2,495) P| ener || Tidewater & West_|January - 7,428) 9,494 50,264 5 2 
Georgia South & F —See Sout/hern Halijway. | i Toledo & Ohio Cent\January - 379, 420] 337,490) 2,896,944) 2,564,664 
Grand Trunk Sys 2d wk Mch 767,708) 735,167/30,128,605 27,695,272 || Toledo Peo & West_|2d wk Mch| 231493 24.592 904, 952,045 
Gr Trunk W -|4th wk Feb 110,598) 109,788) 3,977,480, 3,663,096 || Toledo St L & West!2d wk Mch| 69 ,790 65, a 2,901 928) 2,927,179 
Det Gr H & Mil. 4th wk Feb 35,038 35,958] 1,226,247, 1,061,046 || Tombigbee Valley__|January --| 6,670) 4,87 5 27,374 
Tor Ham & Buffaio|Pebruary | 55.358) 54/025 488,181 





Canada Atilantic.|4th wk Feb 32,483 32,162) 1,344,712 1,298,563 8 ,2¢ 
Great Northern....|February ~ 2,479,799)2,970,513/33,969,111 33131 ;167 Union Pacific Syst. |January 5,949,772 5,115 176 5 o> 140,932 261 












Montan: a Cent February . 217,748) 1,809,534) 1,834,238 || Virginia & So West February -| 83,710 75,472 68| 639 ,752 
t February -!2 7,638 812 
.|lst wk Mch 2s 2'933| 1,663,659 1 ,420,000 || Western Maryland_|2d wk Mch| 109,405 90,329 
January -. 522139] 552-933} 4, 026. 178 3/959 573 West Jersey & Sea |January 280,010 264,410 
Illinois Central February 4,414,084) 4,366 91137 ,033,141 34,2 Wheel & Lake Erie_!1st wk Mch 109, 537 106,029 
Inter & Great North’ 2d wk Mch 140,000) 110,000 6,204,555 W'msport & N br December 6 78h 


alnteroceanic (Mex)'/2d wk Mech! 144,438) 143,696) 4,978,141 


| Wisconsin Central. _|January - 
lowa Centré . 2d wk Mch 51,876) 63,923) 2,240,456 | 


| Wrightsv & Tennille'January -- 











| 
| 
,188,259/35, he. ,645 34,965,405 a4 | SES _\2d wk Mch; 502.800 465,494 
5 || 
| 
| 
| 
| 














Kanawha & Mic h January ..| 180,341) 191,308) 1,349,598 59 || Yazoo & Miss Valley! February 

Kansas City South. aby hag 4 -| 726,988) 667,330) er 4 "045 ) "463 {| --—_ —_———~ 

Lake Erie & West'r See New | York Cen|tral. | Current P revtous 
Lake Shore & M Sou; —See New | York Cenjtral. | Various Fiscal Years. Year. Year. 
Lehigh Valley .....|January ~../2,730,334/2,681 ,839 21,104,577 20,254,086 || ————__—_—____—______—____ ——--—— | ——_---——-— 
Lexington ° East ..|January --| 41,919 41,279 318,856 303 ,360 || Atlanta & Charlotte Air Line_..|Mch to Dec $3,293,915 
Long Islar -|\January ..| Inc.45,|/934 | Inc.631, 917 || Bellefonte Central _._._.-- ---|Jan to Feb 10,149 
Louisiana y: \rkan January -..| 88,381 95,571) 675,879 552,631 || Manistee & Northeastern... ...|Jan to Oct = 824 
Louisville & Nashv.|2d wk Mch; 972,900) 834,680'33.676,809 29,919,709 || Manistique __..............-- q to Feb | 

Macon & HKirming..|February . 14,290 14, 1667) 116,849 1127450 | Mexican Rallway_____- to Feb e 314, 500 

Manistee & NoE... October ..| 26,098 26,195 ..-.-.. || Mexican Southern... -... to Feb 28 213,777 

Manistique aa February -| 5,169 4 "761\ 54,445 60,779 New York Central___- to Feb 28 13,974 607 

Maryland & Pe January .-. 23,053 22,730 211,296 216.920 || Lake Shore & Michigan South Jan to Feb 28] 6,728,443 

a Mexican Cent January -_|2,732,903/2,457,188 17,080 477 15,955,496 1} Lake Erie & Western. to Feb 28} 786 671 





to Feb 28) 462,500 : 
to Feb 28) 4,367 814] 4,100,735 
to Feb 28) 3,650,051] 3,607,684 
to F eb 467,108 490,659 
146 074 134 085 


4 an 
@ Mexican Internat. 2d wk Mech) 182,376) 149,354) 5,653,653 4,844,632 i Chicago Indiana & Southern San 
a@ Mexican Raiiway.|4th wk Feb) 150 800) 141, 800 4/904 800 4,300,500 Michigan Central__..._.--. .|Jan 
n Soutern 4th wk Feb 24,305] on 827,297 781 635 Cleve Cin Chic & St Louls_-_- 

See New | York Cenjtral. 
wk Mch) 33. yy 33. 3.792) 











Peoria & Eastern. -_--_-- 
Cincinnati Northern _--- 





| 

| 

532,328 527,721 || 
472) 2,648,399 5 Pittsburgh & Lake Erie_ 

| 

| 

| 











wk Mch/ 472| 2,6 2 dis, 464) 2,080,437 

& § wk Mch} 215 5. '709| 209: 952 8: 546,310! 8& »133,380 | I sais nda cat ot ese Stk enlace 371.938 373,613 

as & Texas 2d wk Mch! 441,114) 377, ‘984/18; 507 ,416 15, 3 5,64 N Y Chicago & St Louis__- 1,624,612] 1,619,007 

Mo Pac & Iron Mt... 2d wk Mch) 858,000) 811,00032,610 928 30,035,319 || Northern Central...........-- Ja | 992,236 947,736 

Central Branch..|2d wk Mch| 32.000 38 :000| 1,149,322 1.386.313 | a Penn—East of Pitts & Erie_-- Jan to Jan 31/12,583,712/12,002,512 
Total. ...... 2d wk Mch; 890,000 849, 000! 33:760.250 31 .421,632 || d West of Pittsburgh & Erie_-_'Jan to Jan 31] Inc. 305,/000 

b Mobile Jack & K C) December 139,700) 92,084 743,921, 466,475 | Phila Baltimore ~ hae ashington. Jan to Jan 31) 1,246,140) 1,187,340 

































































Mobile & Ohio —See Soutihern Rall) way. || Philadelphia & Er . Jan to Dec 31) 8,364,260] 8,276,751 
Nash Chatt & St L.| January -./1,050,356| . 909,256) 6 739,264 6,172,211 || Pitts Cin Chic & St Louls Jan to eb 28) 4,892,334] 4,593,843 
a Nat RR of Me z. 2d wk Mch| 335,392 282,157|10,609,275| 9,499,310 || Rio Grande Junction - -_-|Dec to Dec 31 75,502 55,011 
_ Hidalgo & N E -\2d wk Mch *. Ce” seaaee ; KX, | eee Jan to Mch 14) 3,609,692) 2,904,844 
Nev-Cal Oregon. ...| February -| 17, 104| 12,136 185,178 155,106 || West Jersey & Seashero._.-..- Jan 1 to Jan 31 280,010 264,410 
Nevada Central... .|January -- 5,299! 2,327 44,744 27,560 | ' | 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| 
Monthly Summartes. Cur'nt Year| Prev’s Year,| Inc. or Dec. % Monthly Summaries. Cur’nt Year| Prev’s Year. | Inc. or Dec. % 
$ 8 $ 8 | . 4 
ist week Jan (40 roads)...- 8,889,449) 7,819,570) +1,069,879/13.68 || Month June sees (113 roads) ./ 146,010 ,301/130,233 ,293) $15,777, 008/12.11 
2d week Jan (41 roads).... 9,256,542) 8,522,557 +733,985) 8.61 || Month July 6 (117 roads) _| 168,336 461/148 013,565) + 20,322 ,896/13.73 
3d week Jan (42 roads) -_.-- 9,337.337| 8,982,678 +354,659| 3.95 || Month Aug 1908 (118 roads) -|179; 191 945! 159 ,835 022) +19,356,923)12.11 
4th week Jan (46 14,215,644) 13,830,670 +384,974) 2.78 || Month Sept 1906 (122 roads) |184,551,471/171,553,520) +12,997,951/ 7.58 
ist week Feb (43 8,688.996| 8.564,371) +124,625) 1.46|| Month Oct 1906 (119 roads) _|198 733.229 179,405 ,267| + 19,327 ,962/10.77 
2d week Feb (39 9,477,481| 8,672,351 +805,130) 9.28 || Month Nov 1906 (123 roads) _/186 696 ,274/175,727,985/ + 10,971,289) 6.24 
3d week Feb (42 9,780,541) 8,954,573) +825,968) 9.22 || Month Dec 1906 (127 roads) _/184,235. 595) 170,746 ,769| +13,488 826) 7.90 
4th week Feb (43 ae 828 667 | 10,201,031) +627.636| 6.15 || Month Jan 1907 (123 roads) _ |1731212.305| 162. 623 ,883| +10,588,422) 6.51 
Ist week Mch (43 9,747,374) 9,025,944) +721.430) 7.99 || Month Feb 1907 ( 67 roads) -| 65,168,022) 63,850,213 +1,317 809 2.06 
2d week Mch (37 roads)....' 9,611,592' 8,725,307' + 886 ,285'10.15 " 
@ Mexican currency. b Includes earnings of Guif & Chicago Division. c Includes the Houston & Texas Central and Its ondiding nee in both 
years. d Covers lines dircctly cperates, e Includes the Chicago & Eastern Iiinols in both years. /f Includes Evansville & Indiana RR. A Includes 
earnings of Col. & South., Ft. Worth & Denver City and all affillated lines, excepting Trinity & Brazos Valley RR. k& Includes in bo both years earnings 


of Denver Enid & Guif RR., Rosana System and Santa Fe Prescott & Phoenix Ry. é Figures prior to April 10 1005 are snaes of the Indiana Illinols & lowa 
and Indiana Harbor of Indiana, 
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Latest Gross Earnings by Weeks.—In the table which oe Earn'gs—_——Net Earnings— 
follows we sum up separately the earnings for the second ‘Your. — = 
ante week of March. The table covers 37 roads and shows Roads. $ $ $ $ 
7, increase in the aggregate over the same week last year, | Cin N O & Tex Pas—See under Southern Ry System below. 
10.15% the aggregate o “ tyear. | Colorado Midland. g.--.Jan 100,413 187,283 27,7 52,809 
July 1 to Jan 31_-__-- 1,498,893 1,296,228 390, 397 357,306 
. Second week of March. « | 1907. 1906. Increase. Decrease. c= & South sys. a.Jan 1, < ‘038 997,931 318,662 303 ,440 
n$ Peace sates aicedl Naka 008 July 1 to Jan 31_.___. 7,953,303 7,012,383 2,376,972 2,235,935 
vO $ $ $ $ Colum Newb’ & inion roy 629 25,866 2.776 4,805 
Buffalo Rochester & PHtshengh 144,828 SERS oct nin 16,961 July 1 44 GEM Ghiacccc 182,305 169 ,936 28,775 33,926 
ry Canadian Pacific. -_- 1,369,000) 1,143,000' 226,000 - re = . 
Central of Georgia | "273,400, '252;700 20,700 Cnee SPE -+--.---- Jan = =80.467 56.008 = 15,178 = 31.894 
er pe lad agg: a 3'493 311 i July 1 © Jan 31... -_- 466,562 399,541 180,465 176,336 
Chicago Great Western _- 175,169 149,177 25,992 a 4 bomanceneses Jan a 033 23,508 7,666 14,289 
_ Gesone Incense @ Lou le. | te ewe 9,231 July 1 to Jan 31...--- 126 696 118,102 57,867 2,169 
cago Terminal Transfer - - - - - 30,537 33,352; --_-_ 2,815 | Cornwall & Lebanon.b..Jan 39,399 39,856 21,950 20,392 
pe a - SSaeeaeae = pes yen joa oo o----- July 1 to Jan 31_..... 282,362 269,161 145,106 155,420 
s Detroit & Mackinac.........__| 28676 24'498| 4/178 __..__ | Denver & Bie Grande. b.Jan 1,705,284 «1,586,451 542,956 619,053 
Duluth South Shore & Atiantic. 57,268} 58,719} _....- 1,451 July 1 to Jan 31--.--- 12,578,181 11,756,311 4,785,286 4,754,013 
— Grand Trunk of Canada----_-- 1 | Detroit & Sutinnse. ie 107,721 97,943 18,719 30,535 
‘ Grand Trunk Western... __- | 767,708! 735,167) 32,541) ...... July 1 to Jan 31___.-- 729,281 642,861 132,072 171.238 
+] } ww +4 — aan & Mil- || Duluth RL & Winn.b..Dec —_ 26,768 24,670 7,879 9,939 
‘tliat : " P 
1 nternational & Great Northern 140,000} 110,000, 30,000. ___..- duly 1 to Deo 31-..-.. 168,412 108,044 = =657,018 + =—-51,608 
ig mteroceantc of Mexico._...___. 144,438 143,696 eros Dul So Sh & Atl_b___ Jan 234,099 224,126 46,619 66,184 
15 eS SS eE 51,876 (+ ae 12,047 July 1 to Jan 31-..-.-. 1,930,621 1 817,372 621,222 639 454 
21 Louisville & Nashville Rieciaties . 972,900, 834,680 138,220) _____. tt AREA Jan 4,126,002 4,201,436 921,763 1,052,747 
8 Mexican International EE 182.376 149.354 33,022) peokee July 1 to Jan 3i_.2-—- 31,151,203 30,061,424 8,926,931 8,911,435 
1 Minneapolis & St. Louls.--77_) 725602) 65.472, «71220, 11212 | Palrehiid £ Dyan -0.can 1,478 1,815 —_ def588 910 
) Minneapolis St. Paul & S.S.M-/ 215,709, 200,952) 5.757, ------ July 1 to Jan 31--..-- 10,368 14,807 —def2,325 4,278 
6 Missour! Kansas & Texas______ | 441,114, 377,984) 63,130) -....- rune Jonna «& cage A oD 54,251 51,787 22,939 23,174 
Missouri Pacific & en Mount’ n 858,000 811,000} 47,000) —-..... y1 to Dec 31_..-.. 418,911 388 936 210,412 194,085 
; me oentral Branch ........---- | 33-000 28.000, ..-55,| _ 9.000 | Geon ‘i Const & Pled..Dee 32 :085 REE necks .avnenne 
4 National RR of Mexico.-22222-|  338'302, 282157, 83.235) 12222 ee ee ee eno tame ve mye pony or eee 
0 ins Grate Gan. 8.763 a 554 | Georgia RR.a-_--....-- Jan 280,003 238,477 23,812 51,706 
5 St. Louis Southwestern. .-----| _ 210,997, | 180,980| 30,017, ~____- uly 1 to Jan 31_---.- 1,813,204 1,676,237 401,081 546,505 
4 Southern Rallway eacctaeewea 1,140,502 1,145,336) eal 4,834 | Grand Trunk of Can— 
exas Central. -........-.---- | ’ 775) G41) ------ Grand Trunk Ry_----. Jan 2,516,063 2,240,536 574,733 530,448 
qenee © Lo, aes ------ | ey et 46,698) “sag July 1 to Jan 31_-.-_. 19,968,355 18,246,454 5,556,082 5,120,044 
3 Toledo St. Louis & Western....| 69:790| 65,064, 4,726) _..__- Grand Trunk Western.Jan 450,151 414,626 37,959 40,392 
; ee ie cea acta | 502,800 465,494) 37,306) -____- Det Gr Hav & Milw...Jan 147,941 122,149 21,412 28,712 
Western Maryiand.~-~222272- |__ 109,405) 90,320) 19,076) ------ | Ganada Atlantic. .-..- Jan 125,069 118,256 defi8,492 4,380 
Total (37 roads) ____......-- | 9,611,592) 8.725,307| 931,746, 45,461 | Gulf } Ship Island.a 2 ---7ae 225,364 193,138 56,778 65,898 
Net increase (10.15%) -----.-- | | 886.285 to beg aaa 1,407,787 1,187,725 ss 277 ' 390,915 
ae... Cane -Jan 522,139 537,755 4,175 171,150 
: July 1 to jan 312.2. 4,026,178 3,959,573 1, 302; 211 1,494;946 
| For the first week of March our final statement covers | minots Central, aie Saal Jan 4,659,059 4,516,438 1,388,112 1,512,129 
43 roads and shows 7.99% increase in the ‘aggregate over July 1 to Jan 31...... $2,619,057 20,885,659 9.418.499 9 138,205 
the same week last year 2 Interoceante 0 of peenien 5am 639,241 562,190 182,157 189 ,396 
- easy year. July 1 to Jan 31___--- 4,083,476 3,524,027 995.936 991,716 
| Iowa Central. -..-.-.-... a.Jan 272,747 244,887 n80,451 n63,519 
First week of March. | 1907. 1906. | Increase. | Decrease. July 1 to Jan 31_.-.--- 1,889,409 1,769,066 601,454 h461,582 
il aateanl ribose! abcon | sep ucurst-tem MORE EMS IRET SEA 
} uly Oo Jan 31-_.--.-. ’ ’ ’ ’ 315, 092 
pt teeny Rae ve at dy roads). “ arte Marte rt 774,916 38,505 | Kansas City South.a-..Feb 726,988 667,330 293,349 161,841 
Cin, Now Cxtanns & ee 149'645|  164'046, ......| 1 13,301 July 1 to Feb 28-._--. 5,900,216 4,945,463 2,248,565 1,165,426 
Gulf & Ship Island_____..-.__- | 53,252 52,933! ee occas Lehigh V Valley.b..._.... Jan 2,730, 334 2,681,839 0845,939  0885,429 
Tones Geaeeh. ... 2... 5.22555 25,780} 12,768) 13,012) --222- i te Jen S1.....- 21,104,577 20,254,086 08,463,819 08,113,104 
rR nesinnien & Eastern.b_Jan ms ‘919 41,279 9,871 20,031 
mas ee as ---------| es a July 1 to Jan 3i--_.-- 318,856 303,360 123, 9 123,624 
ee | | | iti Long Island_b__.--._--- Jan Inc. 45,934 Dec. 22 
July 1 to Jan 31-...-... Inc. 631,917 Inc. So3. ‘363 
Net Earnings Monthly to Latest Dates.—The following Lautgene yy off 28) By 4 oon 200 nn 8 
shows the gross and net earnings to latest dates of all STEAM ieeion * Nashville.b.Jan 4.107.328 3.740.849 1 000.847 1.128.888 
railroads furnishing monthly statements. The compilation July 1 to Jan 31_.....28.037,769 24.832.227 7.735.737 7.362.922 
includes every road from which we can get a return of this | Manistique-b-_-_.-._--- Feb 5,169 4,761 1,466 145 
character, and in that form is given once a month. Early Jan 1 to Feb 28-...-. oa — _—_— 766 
returns are published from week to week, as soon as issued, | M@ryjand & Penna.s.--Jan 2,008 = igg2) 72363 78°33 
but for the convenience of our readers all the roads making | Mexican Central eis Jan 2,732,903 2,457,188 819,664 735,663 
returns are brought together here in the week in which we July 1 to Jan 31------ 17,080,477 15,955,496 4,780,800 4,692,995 
ublish our monthly article on net e ings— about the | Mexican snoomaationel...san 711,304 638,981 199,328 275,718 
Doth of the eg oes ut July 1 to “a bie 4,627,847 3,915,656 1,480,716 1,735,801 
F F es =| Range.b_.....- Jan 55,468 59,350 defl.043 9,557 
sures Earn — Soret Earnings — July 1 to ie | ESS 449,274 444,431 108,076 94,086 
e ” 
came & St Leuts.2...dam 312,254 257,212 k81,086 k82,885 
See — _ = iz July 1 to Jan 31___--- 2,291,326 2,277,276 830,391 958,992 
ae et eee aie eT Tes ae.bas cde MO oLoUtT REL STG | | Duy 1 to Jan Si-n--. 7.606825 G.o0a.a72 3.518.078 3,888:168 
uly 1 to Jan 31_____. 53,271.7 BO.270 BIDET TE, ee Se ee Me asense — — — 
Ala Tenn & Northern po 4342 3 232 2'810 1593 | Mo Sen r ‘Tex Ves: Jan Py 293,266 1,693,094 741,392 380,645 
mish.” 27 104 23 435 14866 12958 July 1 to . 15/629,861 13,029,505 5,813,629 3,871,734 
narr ; . ; Mo Pacific System.b_.__Jan 3,830,629 3,695,751 993,326 907,591 
eee tae oe va. dan ines OSS CO CLL July 1 to Jan 3i_-__.- 28/539/250 26:383,632 9,315,838 8,734,425 
Atlanta & Charl Air L.a-Dec | 367.257 | 360,616 | 108,159 89.060 Mobile & Ohlo.—See under Southern Ry System below. 
Mch 1 to Dec 31_.._-_ 3,477,323 3,293,915 1,001,960 823,811 | Nash Chatt & St L. 3b---Jan 1,050,356 909,256 198,832 252,149 
Atl Coast Linea. -—_. Jan 2,426,242 2,191,758 633,518 730,467 July 1 to Jan 31-....- 6,739,264 6,172,211 1,404,340 1,501,400 
July 1 to Jan 312... 15,032,044 13,716,728 3,784,245 4,590,337 | National RR of + be ragge 1 334,060 1,204,976 | 503,121 | 494,108 
Baltimore & Ohlo_b___.Feb 5,939,293 5,802,508 1,462,326 1,874,317 July 1 to Jan 31_.---- -730,719 = 7,850.351 3,202,957 2,077,146 
July 1 to Feb 28.__._. 54,076,049 50,986,382 18,405,852 18,509.963 Hidalgo & Nor’east’n-Jan 84,136 = _____- 19.164 eae 
Bangor & Aroostook.b..Jan 275,661 213,304 75.799 60,743 July 1 to Jan 31 591,665 = --...- 100,005 = sense 
July 1 to Jan 31___._. 1,809,432 1,367,201 613,669 507,779 | Nevada Cal & Oregon- 14,178 12,366 6.229 3,336 
Bellefontaine Central. b_Feb 4,393 4 466 1,152 847 July 1 to Jan 31 1S A74 = 143.978 = 100.085 66,054 
Jan 1 Feb 28_._._- 9,526 10,149 2'173 1,824 | Nevada Central_b___--- a 5,299 2,327 2,264 432 
iH Bridget’ nasaco Riv. b. “in 2.914 2.902 403 883 July 1 to Jan 31_-___- 44,744 27/560 14/044 14,184 
: uly 1 to Jan 31_____- 28,773 29,347 9,820 10,358 | N Y Ontario & West_a.-Jan 615,719 | 565,635 (168,737 . 142,338 
i Buft ‘on & Pieabure. bJan | 673,258 _ 708,672 245,072 | 325,664 July 1 to Jan 31-.-... 4,008,166 4,589,414 1,653,873 1,367,488 
E July 1 to Jan 31- 4,926,354 5,323,881 1,913,631 2,487,634 | N Y Susq & West. o---dan s7eans 258 037 Ri ys onl 208 
3 Butt Susquehanna. a_Jan 163,589 136,523 51,012 43,377 July 1 to oe wo---- 1 a “ 0 1,673,020 16,71 ’ 
5 Ju to Jan 31_...-. 1,059,888 916,912 374,826 334,521 | Norf_& West.b....... Jan 2,559,334 2,375,628 959,025 990,909 
Cctianeitambatiees, .aDec 128,863 «119,241 43,157 35,178 uly Ito Jan 3i------ 17;645:012 16,262,904 6,576,305 6,575,288 
July 1 to Dee 31__..... 957,095 975,771 439,656 442,051 | Northern Central. b.---- Jan 992,236 947,736 132,828 190,028 
Canadian Northern___-- Jan 351,400 359,900 def58,900 99,300 | Pennsylvania System—Lines directly operated— 
July 1 to Jan 31_.---- 4,267,500 3,053,100 1,258,700 1,089,200 East.of Pitts & Erie...Jan12,583,712 12,002,512 2,942,399 3,138,009 
Canadian Pacific.a__---- Jan 4,205,527 4,422,690 548,328 1,267,234 West of Pitts & Erie._Jan Inc 305,000 Dec 143,100 
PO BP ae Sena een oot ay ban tao aye cag | Pilla Balto & Wash.b..Jan 1,246,140 1,187,340 167,383 211,683 
a « > 
. = erty it rity Philadelphia & Erle. b. .Dec 660,853 692,367 88,991 139,454 
cents dan Sicoosae TO0 @AOLARS .8H0.088 2.0E8HRE | POUGLCDPYME,Specigyh “OS g Sate .trcasi 201-020 2.401: ham 
entral of New Jer_b_..Jan 2,065, 2,002,423 ™ d a ° 
‘ July 1 to Jan 31.__--- 15,485,889 14,836,708 7,411,554 7,353.88 oe exe ~ a. Feb 3 ae eee Fee, 6 OSteiis «6 San'bes 
Chavily ito Feb 28.2...” 106-428 «89206 def.386 «3,841 | Raleigh & Soutnport.«. Jan 9.400 58733788 L age 
cages ’ “ % x uly o Jan acabee ’ 34, > 2, 
Chesapeake & Ohio_b_-_Jan 13:000.288 2,225,816 612,401 883,664 | po ain 7 icine 
July 1 to Jan 31_----- 3,685 14,089,970 5,341,954 5,609,038 c y 
: Cneniaté h tanen. a “a re 2 950 2.119 1.011 Phila & Reading.b..-Jan_ 3,686,868 3,452,092 1,055,137 1,118,107 
5 lar tes lee 27° | 21071 11'008 316 July 1 to Jan 31_----- 24:728 984 23" 274,994 9,242,516 10,002,130 
0 ee a eee eee . : ’ Coal & Iron Co_b-_---- Jan 3,815,258 2,815,329 312,195 — 196,077 
Cntagee 4 Anme.0.,---dan 1.008.198 is SS js July 1 to Jan 3i..---- 21,807,505 20,918,041 1,207,234 1,412,393 
aa —_ sane "ami arrey Total both cos.b__..-Jan 7,502,126 6,267,421 1,367,332 1,314,184 
eeegge Oe SS .-ten 4 710.297 ae ee UBS July 1 to Jan 3i_.---- 46,536,489 45,193,035 10,449,750 11,414,523 
Chic Indianap & Louls.aJan , 430,807. 423,038 79,422 102,306 | Reading Co---.---... Jan --------  -------- 128,048 142,125 
july 1 to Jan 31... 3,538,864 3,555,937 1,119,926 1,283,501 MEMEO DM asert:. cnlaere sorcdete 915,991 = 855,033 
Chic se Soatieh. des 134,518 146,488 46,570 51,287 Total all cos......... DD ccccaten: stinennan 1,495,380 1,456,309 
July 1 to Jan 31_.--.. 1,010,406 1 O17, 239 389,170 378,345 BE WE DE accoe, catcwasr: sencemte 11,365,741 12,269,556 
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a hh 
—— Gross Earn'gs—— Net Earnings —Int., Rentals, &c.— —Bal. of Net E'ngs.— 
Current Previous Current Previous Current Previous Current Previous 
Year. Year. Year. Year. Year. Year. Year. Year. 
Roads. $ $ $ $ Roads. $ $ $ 
Richmond Fred & Pot...Jan 168,088 142,718 50,866 50,008 | ¢ ° 207 
July 1 to Jan 31_---.. 1,045,529 932,690 301,387 321,286 | COPS Range. 5-5. eb'as, «sees ziaoa=s117'See 
Rio Grande Jct. ---Dec 75,502 55,911 n22 ,650 n16,773 | Cornwall & Lebanon... 3,525 4,178 18,425 16, 214 
Rio Grande South'n.b_.Jan 46,051 47,515 13,806 22,451 July 1 to Jan 31. 26,673 29,165 118,433 126 ,255 
daly 1 to Jan 31-.-... 366,678 344,058 152,400 150,525 | Denver & Rio Grande...Jan | 352,464 | 343.312 | 244.857, 328.119 
Rock Island system_a__Jan 4,859,762 4,177,675 1,333,189 1,111,774 July 1 to Jan 31_.-... 2,490,099 2,438,122 2,443,677 2,474,465 
July 1 to Jan 31 ...34,817,034 31,188,451 11,375,068 9,677,847 Duluth So Sh & Atl. Jan 86,641 109,911 zdef38,806 rdef42,965 
St Louis & San Fran_aJan 4,258,345 3,572,813 1,300,493 1,146,719 July 1 to Jan 31_..--. 599,047 612,162 730 230 235,027 
July 1 to Jan 31 . .28, 649. 606 25,184,219 9,861,858 8,546,608 Georgia ba eee Jan a51,031 a51,515 def27,209 1,618 
Evansv & T Haute. a.Jan 165,657 167,995 73,794 68 ,845 July 1 to Jan 31-.---- 362,241 4363,329 44,924 196,349 
& July \ to Jan 31...... of 374,276 1,309,136 645,900 606 ,489 Hocking Valley_._--.-- Jan 60,878 61,521 242,205 2110,640 
Total of all ssw Jan 9,283,764 7,918,483 2,707,476 2,327,338 July 1 to Jan 31-.-..-- 440,746 463,924 71,101,625 71,231,917 
July Jan : i 57,681 2 2,82 3 5 
_ duly 1 to Jan 31... ...64,840,016 57,681,806 21,882,826 18,830,944 | rsrawnas & Michigan...Jan 20,637 19.855 715,349 189.075 
St Jos & Gr Isl'd_b__...Jan 140,069 118,688 54,463 34,660 July 1 to Jan 31_____. 153,327 140,497 27166,154 7219,888 
July 1 to Jan 31__.---. 1,015,930 937,125 412,521 330,235 Maryland & Penna_____- Jan 3,968 3,834 249 551 
St Louls Southwestern.b_Jan 883,416 715,638 206,029 129,532 July 1 to Jan 31...-... 34,067 32,834 38,296 43,505 
July 1 to Jan 31 - 6,225,400 5,310,387 2,091,728 1,483,591 | Mineral Range_.......- Jan 9,946 9,946 sdef10 819 adef155 
Seaboard Air Line-a____Jan 1,457,257 1,314, S69 209.986 396,152 July 1 to Jan 31------ 69 ,675 66,625 39,422 728,846 
July 1 to Jan 31 ‘a 9,196,816 8, 331 92 1,910,867 2,785,787 | Mo Kan & Tex___-__--- Jan 423 676 365 628 ‘907.716 15,017 
> F 2 902'72 9 559 185 5 
Southern Indiana.b....Jan. 133,748 121.273 «84,300 42.851 ag Mle gad agate ow Ie See a 
July 1 to Jan 31....-. 969 ,347 851,104 413,504 335,054 — a om t.. L....Jan : 5a ae snes ont aan 102,559 
Southern Pacific_a_._..Jan10,695,975 8,181,134 3,344,600 2,209,398 | July 1 to Jan 31-.--.. a ae )3«6 ore a 
July 1 to Jan 3i_._._- 72,266,885 61,784,312 27,341,136 21,411,860 | Nevada Cal & oogen. dee 3.302 2.639 74,486 802 
. ke July 1 to Jan 31-_.-_... 22,571 17,635 788.205 749,895 
Southern Ry system— N Y¥ Ont & Western._..-Jan —_ 73,209 68,370 73,968 
Southern Rallway_a..Jan 4,616,719 4,553,356 684,058 1,124,234 July 1 to Jan 31_..---. 519,653 494,663 872,825 
> : 9'94% 9 5 ° 
July 1 to Jan 31_.....32,933,023 31,157,799 7.788,621 9,140,915 Nort i Western... . ---Jan 402,540 334,207 556,485 656,702 
Mobile & Ohlo_a_._...Jan 931,602 824,985 307,750 294,316 July 1 to Jan 30. 2,674,668 2,359,755 3,901,727 4,215,480 
July 1 to Jan 30_..... 6,034,140 5,339,248 1,936,800 1,783,926 | Reading Company---.--- -Jan 890,500 867,882 _ 604,880 588,427 
Cinc NO & Tex Pac_aJan 605,46! 709 ,362 92,820 163,125 y 1 to Jan 31_---.-- 6,233,500 6,075,170 5,132,241 6,194,386 
July 1 to Jan 31.....-. 4,924,892 4,741,868 924,206 1,114,958 | Rio Grande Jct _.......Dee 8,333 8,333 14,317 8,440 
Ala Gt Southern.a...Jan 356,702 328,021 59 ,860 59,846 | Rio Grande Southern_..Jan 17,033 17,734 2617 28,788 
July 1 to Jan 31...... 2,375. 2 2,179,113 449,736 443,408 July 1 to Jan 31...-.-. 125,678 126,147 735,12 232,004 
Georgia Sou & Fla_a_Jan 201,481 169,875 56,790 37,262 | St Jos & Gr Island_---__Jan 20 ,967 21,432 33,496 13,228 
July 1 to Jan 31_._--. 1,294,948 1,108,891 238,546 298 388 July 1 to Jam $1_----- 142,730 145,908 269,791 184,327 
as ( ‘ Je 3.2 3.25 35.97 32.219 | Seaboard Air Line......Jan — 337,448 304 768 xdef30,801 798,045 
— pis ‘tos Jan 31 oo 722, 477 603082 345°330 2311676 July 1 to Jan 31---.-- 2,264,389 2,087,528 1df339,236 27713,124 
Tezas Central. ......... Jar 2,583 2,583 33,391 29 627 
Tidewater & Western - b. . Jan 7,428 9,494 1,037 - y ase’ s "OR 
Hy" t orden at "0". sb:3et R388 Aral na 2 oe sa See 
° 0 Ce’ 37 ,0% y r62, 236, 
Toledo & Ohio Central_a_Jan 379.429 337,490 97,939 83,260 "tar 1 oe fay 31. rth — 258,523 271,322 2714,046 127453,957 
, , 4 ° 5 ¢ 2 56 ¢ R79 799 
uly 3 to Jan 31 2,806,944 2,564,664 (966,724 722,018 | 4) peoria & Western_..Feb 24,432 23,422 defS,246 def2,352 
Tol Peor & Western.b__Feb 99,355 104,142 19,186 21,070 July 1 to Feb 28_____. 193,120 183,478 5,643 23,801 
July 1 to Feb 28_.__.. 9,856 905,744 198,763 207,279 | ——-— 
Tol St L & Western.a...Jan 332,997 $29,712 p92,369 p60,704 a Charges here include road rental (paid by lessee) and other deductions. 
July 1 to Jan 31....-- 2,471,114 2,509,007 p681,.795 p587 ,024 ° aaene in the fixed oe F ——e for poner yg oy 
on : . _ aie aria in and improvements amounting to $37,186 for January, against ,620 In 
Tombigbee Valley Co__..Jan 6,670 4,875 2.428 2,157 . 39° 44 - ba 5 
Nov as... 16'841 12'930 3/919 5492 a and to $712,430 from July 1 to Jan. 31 1907, against $1,084,357 last 
5,115,176 2,704,768 2,265,122 


Union Ts a Jan 5,949,772 
Ju to Jan 31—....44,976,022 40,932,261 21,513,964 19,460,967 








Vv ireinia ; Southwest. b_ Feb 83,710 75.472 33,916 
Julyl to Feb 28_- 674,468 639,752 252,120 
RPE» Jan 2,107,961 2,046,053 520, 114 430,481 
July 1 to Jan 31_--... 16,248,693 14,734,706 4,956,183 4,372,401 
West Jersey & Seashore b Jan 280,010 264,410 def99,796 11,304 
Western Maryland.a_.Jan 430,631 370,422 y132,522 y129,171 
July 1 to Jna 31 8,120,190 2,683,188 y1,007,678 y845,969 
Whe ating & Lake Erle.b_Jan 445,865 451,417 100,854 145,930 
uly | to Jan 31 3,564,649 3,351,709 1,245,211 975 ,910 

Ww’ mapor & Nor + _ a Dec 12,962 13,789 2,532 1,924 
July 1 to Dee 3 a 87, 172 94,300 27,159 31,736 
Wisconsin Central . Jan 532,099 165,452 162,040 
yi to Jan 31 wet 4,184,621 1,613,885 1,546,386 
Wrightsv & Tennille_b__Jan 317, 438 $15,683 3,238 3,815 
July 1 to Jan 31 $135,105 $124,764 38,071 47,488 
Yazoo & Miss Vall.a..Jan 967,849 901,618 278,358 211.765 
July 1 to Jan 31...... 5,599,976 4,792,019 877.794 485,545 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

d The company now Includes earnings of the Denver Enid & Gulf RR.. 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both years. 
For January taxes and rentals amounted to $210,021, against $196,343 in 
1906, after deducting which, net for January 1907 was $2,279,481, against 
$2,199,652 last year. From July 1 to Jan. 31 1907 taxes and rentals were 
$1,474,725, against $1,414,875 last year. 

h For Jan. 1907 additional income was $7,702. against $9,489 in 1906, 
er from July 1 to Jan. 31 was $29,773 in 1907, against $32,597 in 1906. 

k For Jan. 1907 additional income was $20,370, against $15,238 in 1906, 
and from July 1 to Jan. 31 was $154,462 in 1907, against $113,825 in 1906. 

n These figures represent 30% of gross earnings. 

olncluding other income, total income (exclusive of results of coal 
companies) for January is $903,916 In 1907, against $900,240 in 1906, 
and for period from July 1 to Jan 31 Is $9,144,234 in 1907, against $8,438 ,- 
088 in 1906. Deductions from total income for additions and improve- 
ments were $164,720 In January 1907, against $86,337 in 1906, and from 
July 1 to Jan. 31 were $1,262,736 in 1b07, against $880,968 last year 

p For Jan. 1907 additional income was $3,098, against $4,657 in 1906; 
and for period from July 1 to Jan. 31 was $21, 782 in 1907, against $14,705 
last year. 

s Includes $441 other income for Jan. 1907, against $437 in 1906 and 
$3,404 from July 1 to Jan. 31 1907, against $3,224 last year. 

uv For January additional income and net profits from coal, &c., were 
$97 .755 this year, against $103,054 last year, and from July 1 to January 31 
were $381,458 this year, against $476,475 last year. 


Interest Charges and Surplus.—The following roads, 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges: 

—Int., Rentals, &c.— -—Bal. of Net E’ngs.— 
Current Previous Current Prevtou. 


Year. Year. Year. Year. 
Roads. 3 $ $ $ 

Atlanta Birm & Atlantic.Jan 21,729 17,042 2,634 def2,495 
July 1 to Jan 31....-.. 165.746 116,379 74,663 39,898 
Bangor & Aroostook _...Jan 66,197 59,898 9,602 845 
July 1 to Jan 31...... 456,701 364,417 156,968 143,362 
Bellefonte Central --.-.-.. Feb 303 300 849 547 
Jan 1 to Feb 28...... 606 600 1,567 1,224 
Bridgeton&Saco River__Jan 543 543 def140 340 
July 1 to Jan 31.....-. 3,801 3,801 6,019 6 557 
California .) x Dec 26,854 28,070 16,303 7,108 
July ec J 167,771 167,952 271,885 274,099 
Central of New Jersey...Jan 06678,559 06643,305 157,649 238,705 
July to Jan 31- 64,194,195 64,251,475 3,217,359 3,102,408 

c uieoge bssuen Ww estern.. Jan 178,973 169,584 def.38,610 def.12,102 
uly 1 to Jan 31 ..-. 1,231,528 1,196,647 480,890 454,946 





z After allowing for other income. 


Miscellaneous Companies. 


——Gross Earn'gs—— 


Compunies. 
Buffalo Gas Co ...Jan 
Oct 1 to Jan 31___._- 
Cumb hag & Tel Co_b__.Feb 
Jan to Feb 28__.__. 
ee... Teleph Co_...Jan 
Ed'nEIINCo( ‘wy a_ Dec 
Jan 1 to Dec. 
Fall River Gas W ~~ a. ‘Dee 
Jan 1 to Dee 31- 
Houghton Co El Lt Co_a_ Dec 
Jan 1 to Dee 31_-. 
Hudson Riv El Pow Co.-Jan 
Keystone ‘Feteppene o- _Jan 
July 1 to Jan 3 


Lowell El Lt Corp_a_-__. Dec 
dan 1 to Dec 31......- 
Minn Gen ElCo_a_....- Dec 
Jan 1 to Dec 31-_..--- 
Pacific Coast Co_. .. Jan 
July 1 to Jan 31__-. 
Pittsburgh Coal. - ...Jan 


Pocahontas Collieries Co. Dec 
Jan 1 to Dec 31 


January - aS 
U S Telephone Co. - - - - Jan 
Victor Fuel Co_b. Jan 
July 1 to Jan 31_____- 


Wyom Val Gas & El Co._Jan 


Current 
Year. 


$ 


478 854 
965.571 
32,946 
19,801 
166,799 


37,444 
363,021 
27,512 
236,108 
96,892 
83,842 
543,186 
28,651 
277,914 
87,001 
805,631 


569,764 
4,206 538 


32,946 
246,594 

1,439,768 

18,032 


Previous 
Year. 


$ 


433, 497 
869,528 
30,747 


18,851 
145,979 
36,972 
352,958 
26,084 
211,723 
76,038 
67,345 
467 ,509 
27,530 
254,935 
77,894 
724,580 


482,835 
3,985,119 


12,924 


——Net Earnings—— 


Current 
Year. 
$ 

36 ,686 
135,782 
184,890 
351,354 
21,520 
9,113 
55,389 
16,941 
147,202 
16,690 
119,721 
46,053 
40,411 
248 888 
13,535 
105,424 
37,472 
363,627 
111,513 
891,805 
374,645 


60,582 
339,186 


9,521 


a Net earnings here given are after deducti ng taxes. 
b Net earnings here given are before deducting taxes. 


Miscellanoeus Companies. 


Companies. 
Cumb Tel & 7 Co. ._Feb 
Jan 1 to Feb 28_.-..-.- 
Cuyahoga Telephone _---_Jan 
EdisonEI[lICo( Brockt’ n) Dec 
Jan 1 to Dec 31_.- 
Fall River Gas Works. -. Dec 
Jan 1 to Dec 31 
Houghton Co El Lt Co__Dec 
Jan 1 to Dec 31 
—— +. an re - .-Dec 


—Int., Rentals, &¢.— 
Current Previous 
Year. Year. 
$ $ 

39,086 31,540 
62.777 50,661 
13,928 13,016 
708 729 

8,584 8,452 

246 504 

6,774 4,907 
2,812 2,812 
33,750 33,750 
1,797 1,443 
17,000 16,370 
Minn Gen m0 a Dec 8,908 9,070 
Ja to Dec 31. ‘ 107,180 111,710 
aM... Coal Gilet _ Jan 236,277 249,245 
Pocahontas Collierles . Dec 18,206 22,199 
Jan 1 to Dec 3 nee 212,994 196 ,088 
January --- 716,951 716,642 
United States Telephone. Jan 13,928 13,017 
Victor Fuel Co ..-Jan 23,123 21,954 
Ju ly 1 to Jan 31_.-_.. 162,952 126,742 


Previous 
Year. 
$ 
38,225 
144,695 
170,042 
331,032 
19,009 
7,229 
42,610 
17,386 
133,725 
16.510 
110,533 
40,218 
28,083 
211,806 
12,961 
99,629 
34,431 
340,781 
89,011 
919,416 
337,994 
35,062 
251,920 
28,120 
19,010 
49,970 
264,437 
4,792 


—Bal. of Net E'ngs.— 


Current 
Year. 
$ 


145,804 
288,577 
7,592 
8,405 
46,805 
16,695 
140,428 
13,878 
85,971 
11,738 
88,424 
28,564 
256,447 
138 ,368 


tf r Includes sinking fund and preferred stock dividend. 
z After allowing for other income received. 


Previous 
i 


138,502 
280,371 
5,993 
6,500 
34,158 
16,882 
128,818 
13,698 
76,783 
11,518 
83,259 
25,361 
229,071 
88,749 
12,863 
55,832 
11,478 
5.993 
36,178 
192,832 
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STREET RAILWAYS AND TRACTION COMPANIES. 


| 








Latest Gross Earnings. Jan. 1 te latest date. 











Name of \-———_—_——_—— 
Read. Week or Current | Previous, Current | Previous 
| Month. Year. | Year. Year. Year. 
| 8 $ 2 $ 

Albany & Hudson. -_-.|December See eee ene jae 
aAmerican Rys Co |February -| 192,829 178,094 403 560 378 532 
cAur Elgin & Chic Ry) January .. 88,892) 80,258 88,892 80,258 
Binghamton Ry_-..--.|February - 20,229 19,364 42,308 39 835 
Birm Ry Lt & Power|February . 164,126 138,788 352,047 286,724 
Brockton & Ply St Ry December - 6,944 6,278 111,775 102,143 
Burlington (Vt) Trac|January -- 6,217 6,200 6,217 6,200 
Cape Breton Elec Co. December. 23,693 21,685 258,417 211,980 
Central Penn Trac..._|February - 49,763 45,531 104,069 95,362 
Charl Con Ry Gas&El February - 52,478 50,793 107,812 104,306 
Chicago & Milw Elec.,February -| 52,777, 36,593 115,408 80,036 
dChicago & Oak ParkiFebruary - 66,382, 66,034 139,153 137 ,664 
Cleve Painesville & EjJanuary -- 18.031 15,858 18,031 15,858 
Cleveland & Southw-.|February -| 44,707, 39,718 94,265 86,285 
Dallas Elec Corp’ n...| December 89,439, 84,735 1,023,136 934,707 
Detroit Jack'n & Chi.) 2d ‘wk Meh SS 633 ,294 


Detroit United Ry....2d wk Mch| 107,548) 93,358 1,067,655! 958,039 
Duluth Street Ry... 2d wk Mch, 14,051, 12,962 ‘139/364. 129,249 


East St Louls & Sub.|January ..| 164,510, 143,192 164,510 143,192 
Ei Paso Electric... - - December.) 41,575 28,104 391,655, 288,943 
Ft Wayne & Wabasb 

Valley Traction... January -. 91,178 80,145 91 178 80,145 
Galveston Electric Co|December. 27,258 22,602 315,135 


Hartt & Spring St Ry | February 9,166 9,140 19,737 
Havana Electric Ry.|\Wk Mch 17 33,611 34,032 365,929 
Honolulu Rapid Tr & 

Land Co- ...| January 28,381 27.958 28,381 
Houghton Co St Ry... December. 19,973 16,853 229 ,242 
Houston Electric - December. 54,117 46,413 591,347 


Illinols Traction Co.- February 262,363 212.272 542,402 
Indianap Col & South December 21,087 19,135 240,034 
Jackson Consol Trac. January -- 10,104 9,745 10,104 


Jacksonville Elec Co. December. 31,882 23,618 326,466 
Kan City Ry & Light\January ..| 479,021 427,330 479,021 
Lake Shore Elec Ry. December 70,845 66,560 866,970 





Lex & Inter Rys Co__|February - 35,267 30,509 75,032 
Madison & Int Trac February - 10,862 8,503 22,390 
Met West Side Elev_. February ~ 216,220, 189,798 448,975 
Milw Elec Ry & Lt Co January .. 304,991 276,021 304,991 
Milw Lt Ht & TrCo_-. January - 53.467 44,846 53,467 
Montreal Street Ry_-. Wk Mch 16 60,074, 53,222 648,403 
a ey Ry & Light January -- 122,945 105,932 122,045 
J & H R Ry&Fy Co February - 23,571 22,006 51,262 
N re) Ry & Light Co... January -. 541,653 498,578 541,653 
Nor Ohio Trac & Lt... ~ January .-| 125,191 114,968 125,191 
Nor Texas Trac Co__/December -| 78,750 57,296 854,136 
Norf & Portsm Tr Co January .-. 147,789 123,831 147,789 
Northwestern 7 February -| 123,809 117,001; 261,188 
Oklahoma City Ry_-.| February - 14,002, 89 616) 28,912 
aan Light Py RR January -. 12,639 10,210) 12,639 
Pitts M’'K & Green.. December - 13,045 ° 13,879) 211, ‘a7 182,630 
Portiand Rys Co.... December. 145,329, 130,145/41,684,157 1,822,909 
St Joseph (Mo) Ry Lt | 
Heat & Power Co__'February - 62,711 60,214) 131,410 126,792 


Savannah Electric Co December 48,655 54,146) 611,215 586,235 
South Side Elevated. February - 134,531 133,108) 
Syracuse Rap Tr Ry-|February - 90,42 78,766) 187 ,549 164,368 
Tampa Electric Co..|December. 41,161 37 353 469 ,222 411,763 
Terre Haute T & LCo December. 83,271 61,062; 823,162 629,760 
Toledo Rys & Light_' January 170,684 159,053 170,684 159,053 
Toronto Railway .|Wk Mch 16} 60,367) 52,118) -...-- coats 
Tri-City Ry & Lt Co. December | 157,239 144,535 ae 
Twin City Rapid Tran ist wk Mch,; 107,712 92,483; 982,076 875,795 
United RR of S F._. December -|2562,200 631,004\45,955,787 7,059,003 
United Rys of Balt--/December | _.... | 6,579,871) 6,023,698 
United Rys of St L__|February -| 764,680 713,664| 1,591,017 1.495.452 
ash Alex & Mt Ver. December “| 18,459 20,528 274.266 251,643 
Whatcom Co Ry & Lt) December - | 28,903, 23,311; 279,469 195,009 
a Figures for the | month in both years ay og o cL of the Scranton 
Ry., acquired Jan. 1 1906. 0 Figures are from Fe ec These figures are 
for consolidated company. d These are results for ete line. 7 Now in- 
cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry. and Detroit 
Monroe & Toledo Short Line Ry. These are early preliminary returns; 
decrease due to earthquake, fire and strike among employees, Aug. 26 to 
Sept. 5 1906. k Decrease due to Lewls & Clark Exposition last year. 
n Figures are for all departments. 





Street Railway Net Earnings.— he following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
onee a month in these columns, and the latest statement of 
this kind will be found in the issue of Mar. 2 1907. The next 
will appear in the issue of Mar. 30 1907. 

——Gross Earn'gs ——Net Earnings—— 
Current Previous Current Previous 





Year. Year. Year. 
Roads. BS $ $ 

Binghamton Ry Co .Feb 20,229 19,364 6,413 7,483 
Jan 1 to Feb 28 42,308 39 835 14,829 15,478 
July 1 to Feb 28___- 204 ,999 193,216 94,231 93,126 
Central ex- Trac .Feb 49 763 45,531 2,258 2,436 
Jan to Feb 28__ a 104 ,069 95,362 8,037 6,031 

Cc me.....5. Conseiidesed. Feb 52,478 50,793 17,398 18,169 
Mch 1 to Feb 2 654,391 614,963 239 946 242,355 
Chic & _— Et pay .Feb 52,777 36 593 23,231 15,543 
Jan to Feb 28 ; 115,408 80,036 52,370 36,293 
Clev beady & Southwest. .Feb 44,707 39,718 15,884 12,737 
Jan 1 to Feb 2 . 94,265 86 ,285 35 838 31,755 
{illinois Traction Co.8 _Feb 262,363 212,272 1:5,159 95,718 
Jan 1 to Feb 2 Px = 542,402 449 320 229,504 206 077 
Lexington & Interurban. Feb 35,267 30,509 10,587 7,447 
Jan 1 to Feb 28.- 75,032 68.316 23,216 18,552 
Montreal Street Ry he Feb 243,468 213,416 61,193 57,377 
Oct 1 to Feb 2 ’ 1,327,460 1,171,015 439 ,264 398 842 
one City Ry ng .Feb 14,005 8.916 4.754 3,151 
n ito Feb 28 __.. 28,916 18,273 10,008 5 685 
Syracuse Rap Trans Co- .F eb 90,424 78,766 38,816 34,417 
Jan 1 to Feb 26.....- 187 549 164,368 82,204 70,428 
United Rys of St i a.Feb 764,680 713,664 216,201 250,623 
Jan 1 to Feb 28_.-.-- 1,591,017 1,495,452 464 668 541,043 


a a Net earnings here given are after deducting taxes. 
b» Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— ~—Bal. of — E’ngs.— 

Current Previous Current =revious 

Year. Year. Year. "Fer 

Roads. $ $ $ $ 

Binghamton Ry Co. -_-...Feb 8.031 7,371 def1 ,618 112 
aoa an 1 to Feb |” RESO 16,004 14,747 def1,175 731 
July 1 to Feb 28---. 62,290 58,136 31,941 34,990 
Charleston Consolidated .Feb 13,402 12,708 3,996 5,461 
Mch 1 to Feb 28---.- 157,100 157,041 82,846 85,314 





—Int., Rentals, &c.— —Bal. of Net E'ngs.— 

Current Previous Current Previous 

Year. Year. Year. Year. 
Roads. $ $ $ 

Montreal f=e Ry etiatinn a Feb 36 493 36,124 24,700 21,253 
Oct 1 to Feb 28.-..-... 195 ,666 138,962 243 ,598 259,880 
Syracuse Rap eee Go. .Feb 25,100 22,092 13,770 12 ,909 

Jar yee 49,719 43,850 32,683 27 ,62 
United Ley rst Louls.-Feb 231,324 231,991 defl5,123 18,632 
_ Ja a tenaeneie 462 ,865 464,046 1,803 76,997 


- z After allowing for other Income received. 


ANNUAL REPORTS, 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last edition 
of the ‘“‘Ry and Industrial’ and ‘Street Railway” sections. 

This index does not include reports in to-day’s “‘Chronicle.’’ 














Railroads— Page. Industrials— (Concluded.) Page 
Chicago Peoria & St. Loulis_.... 505 Hudson River Telephone- -_-_--- 511 
Cleve. Cin. Chic. & St. Louis... 155 Ilinols Brick (bal. sh. Dec. 31). 337 
Delaware & Hudson ---------- 623 International Silver........... 567 
Del Lackawanna & Western... Intern. Smokeless Pow. & Chem. 393 
Huntingdon & Broad Top Mtn Kansas National Gas.......... 568 

_ 1 aera reper 339 Keystone Telephone, Phila_... 218 
Maryland & Pennsylvania Sa 390 Lackawanna Steel._...__.___- 269 
New York Chicago & St. Louis. 155 Lehigh Coal & Navigation panne 568 
Norfolk & Southern. _......._- 159 Mackay Companies.........-. 447 
Northern Central.......... 504,513 Mfrs. Light & Heat, ecg 448 
Pennsylvania RR......... 566, 574 Marsden Co ose ee 
CE Sh te wt ncdcsansesews 623 Massachusetts Lighting.......-. 452 
Philade'phia & |S RE 391 Milwaukee a pancaes rewerles. 452 
West Jersey & Seashore........ 572 Montana Coal & Coke......---. 389 

Industrials — National Biscult.............- 388 
SE iid tchncadenwae 337 National Carbon.............- 506 
ss wanecsnensene 567 Nebraska Telephone ---__.-..-. 452 
Amer, Dist. Teleg. Co. of N. J.. 572 New York & New Jersey Teleph. 452 
Amer. Dist. Teleg. Co. of N. 222 New York & nee wey, Gas.... 511 
American Pipe Manufacturing. - 218 Nova Scotia Steel & Coal.._.-.- 452 
American Radilator.........-.. 625 North American 269, 278 
ee 567 Osceola Consolidated Mining... 452 
Amer. Soda Fountain (bal. sh.). 272. Pennsylvania Telephone. ---.--.. 342 
Ain. Sugar Ref. (bal. sh. Dec.31) 448 People’s Gas Lt. & Coke, Chic.. 388 
American woes ileal cnitienitliial $67 | Pittsburgh Coal.............. 389 
American Writing Paper-_----_- 506 Pittsburgh Plate Glass _______- 342 
Associated Merchants (half-yr.). 510 Pressed Stee] Car............. 447 
Bell Telephone Co. of Canada... 573 Prov. Loan Society of N. Y.... 569 
Bell Telephone Co. of Phila.... 451 Quaker Oats..............-.. 50 
Bell Telepbone Co. of Missourl_. 510 Quincy Mining... ~~. 

Central Dist. & Print. Tei. Pitts. 392 ilway Steel Ttee - 56 
Central Leather.............. 505 Richelieu & Ontario Navigation. 453 
Chesapeake & Potomac Teleph. 510 Sloss-Sheffleld Steel & Iron- 625 
Ciyeee Jct. Rys. & Union Stock Southerr New.Eng. Telephone- 275 
Yards. 446 Spring Valley Water__.......-. 577 
08 Toronto Electric Light..._..-.. 395 
573 Union Natural Gas Corp., Pitts. 395 

452 Union Oil, California... ........ 455 

219 Union Switch & Signal...-.... 449 
567 United Box Board & Paper.... 453 
Cc 627 United Copper (13 mos.)__...--. 448 
Creamery Pke. Mfig., Chicago_. 269 United States Leather -._-.-. 505 
Cumberland Teleph. & Teleg... 393 United States Steel we--S88- 631 
Daly-West Mining............ 510 Warwick Iron & Steel ........ 343 
Diamond — Ch bia waned oh ... 841 Washington Ry. & Electric. ose 6237 

Dominipn Coal--.....---.-.- 505,514 Street Ratiways— 

Du Pont (E 1: ) de L en» 449 Georgia Railway & Electric.... 570 
Empire Steel & ie Siahdebinptaaninae 510 International Traction, Buffalo. 624 
General Ghemieal. ..__ ____- . 269 Inter-State Rallways, Phila.... 570 
Guggenheim etesation eecis vds Gee BEE GE essuccehanencsce 567 
Havana Tobacco......... ---. 567, Twin City Rapid Transit ...... 446 


Texas & Pacific Railway. 
(Report jor Fiscal Year ending Dec. 31 1906.) 

President George J. Gould says in substance: 

Earnings.—The entire territory tributary to the road, both in Texas and 
Louisiana, enjoyed exceptional prosperity during ~~ past year. Our 
gross earnings were $14,914,608, compared with $12 130" 391 in 1905, an 
increase of 22.95%. The expenses of operation were “$9, 854,923, compared 
with $8,210,167, an increase of 20%, while the net earnings were $5,059,- 
685, an increase of $1,139,460, or 20.06%. These earnings are the largest 
in the history of the company. The earnings per mile show the — 
relative results, the gross earnings per mile being $8,110 and the net 
mile $2,751 (contrasting with $6,643 and $2,147 vt peuieee 1905.— . ) 

The increase of expenses of operation was $1,644,757; of this, 54%, 
$901,079, was for labor and fuel. The labor question continues to present 
a serious problem and the demands of labor are a growing burden which Is 
more difficult to carry from year to year. 

Marked development in the sparsely settled territory west of the 98th 
meridian is particularly noticeable. The yield of cotton alone in that sec- 
tion has increased from 44,058 bales in 1902 to 133,719 bales in 1906, while 
the area under cultivation expanded in like proportion, This territory is 
receiving large accession of farmer settlers. 

Perhaps the best indication of permanent growth that a railway operating 
in a comparatively new country can show is in its annual increase of local 
freight per mile. The Texas & Pacific shows : 

Local Freight Business from 1903 to 1906. 
1906. 1905. 1904. 1903. 
Local frt. transp'ted (tons) _.2,005,635 1,782, es 1,595,682 1,454 503 

do do per mile of road 1,090.6 97 873.8 842.2 

The total number of passengers carried 1 7 tg local and eneenalr in- 
creased 32.63% over last year. 

The capacity of the road has been taxed to the utmost during the year to 
move the business offered and to avoid the congestion that impeded traffic 
upon the lines terminating at Galveston. The cotton crop during the past 
year, both in Texas and Louisiana, shows increased acreage, particularly 
in the country tributary to the company’s lines, and the plant has been 
healthier, robably due to Increased care bestowed upon Its cultivation. 

i Yo increase has occurred in the mileage of the company's lines 
in Texas 0} or Louisiana during the year 1906. The extension of the Avoyelles 
branch from Simmesport to Melville (21.76 miles) , constructed in 1905, was 
put in operation early in the a 1906, and the Increased mileage resulting 
therefrom appears in this Joey or 

New Equipment Trust. new series of equipment trust certificates was 
issued during the year designated Serles | 2.  omgseee to $250,000, secured 
by the following eq 121 . 75 combination coal and bal 
last cars, 20 caboose 6a age and express cars, 1 baggage, mail and 
express car, 1 postal car. iy 83, p. 159 

Application of Resources.—The ‘ollowing statement will show in what 
manner the company’s resources were applied during the year: 


Resources— 
Cash on hand Dec. 31 1905 _- a . $805,770 





Surplus — ——— and other net income, 1906 . 3,082,818 

Decrease in ts (new equipment) jeans a 230,247 

Increase in llabilities tchiefly bills and accounts payable) ptecdue 1,900,435 
} (ddtciesndneh Pe ee ee Ee ee 
Ded 

Dividend on on 2d M. bonds z$1,233,806| Louisiana branch lines. - - $476,644 

Improvement account... 27919,154/ Increase in = acc’ts 

pany ew pe pes cacce See 420| collectible, .. 1,585,256 
Cost road and equipm't. - 198,591 | Decrease in iiatylities aie 232,684 
Total deductions.........-..-.-<------ rer 

Balance, cash on hand, Dec. 31 1906_-.....--.-.------- ..--- $552,467 


z Included in the Income account below.— Ed 
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Maintenance and Improvements.—The following expenditures for the 
get maintenance and improvement of the property, aggregating $1,117,- 
28, were made during the year. Of this amount $198,073 was charged 
to capital account and the balance to income: 
ERE $200,189) Side tracks............... $29,949 


Changing alignment and | Double tracks. - - - aan 42/886 

ie ~ 104,946 | | Bridges and culv erts - 4 138 ,867 
Ditching and embanking- - -- 49,614/| Telegraph line c onstruct’n_. 28,306 
ED MERGED. ccccaccsess 13,695 | Buildings, structures, &c... 204,930 


Steel rails enat cost of laying. 303,846 | 

The omens cieepes to maintenance of way and structures during se 
year was $1,522,08 » being an Increase of $231,396 over last year; 123 
miles, or 14, 555 — of 75-Ib. steel rails were laid in track during the year, 
making a@ total of 1,172.6 miles of main track laid with 75-lb. steel rails. 
843,072 cross-ties and 399 sets of switch-ties were also laid in the track dur- 
ing the year, at a cost of $370,208. The following ballast was placed in the 
track during the year, at a cost of $200,189: Rock, 4.20 miles; cinders, 
6.03 miles; gravel, 67.60 miles; total, 77.83 miles. 




















Extraordinary Expenditures in Operating Erpenses.—The expenses for the 
year include extraordinary items aggregating $4,933,416, viz.: 
$804, 266 | New depots and buildings. sees. 272 
66,197 | New bridges............. 147,557 
“43. 173) ‘Koppel branch 7 
379,112 | Ellwood Southern extension 5,704 
k 210,753! New locomotives. - ------- 257,600 
Interlock. and elec. signals. 19.946 | New passenger cars_------ 143 ,587 
Removal grade crossings -- 34,861 | New freight cars_.........2,222,619 


Controlled Companies.—The earnings of the Pittsburgh Chartiers & 
Youghiogheny Ry. were sufficient to pay the expenses, fixed charges, 6% 
dividend, and retire twenty-nine bonds. The increased earnings of the 
Monongahela RR. enabled it to pay its fixed charges, retire a few first mort- 
gage bonds and apply the balance to the betterment of the property. 





RESULTS FOR CALENDAR YEARS. 


















































Bonds, &c.—The amount of funded debt per mile of road owned and = 5. 1904 
operated by this company was on Dec. 31 1906 $29,498, on which the in- Farning revenue Se 28 37 seo 24.900 874 19,967, 589 
terest charge per mile was $1,552; of this $711.85 was conditional on earn- | Company’s freight---------- try "151945154 1,092,434 898.061 
ings, while the net earnings per mile for the year were $2,751. Capital | = © "0 © ™ TTT Tenens 
stock Issued per mile, $20,976. ET Oe 29,466,123 25,993,008 20,865,650 

a 8 
Description of Road Dec. 31. 4 | epics 1896158559 1635970184 1300944818 
ry 8 47,574,32 34,158,865 

—Weight of Rails (Miles)— —Length of Bridges (feet) -— COGSES'D SEREES ens 2 Selle... See ‘ 
75-lb. 63-lb. 56-lb. Other. Iron. Wood. Comb'n. Trestles. Total carried 1 mile...-...------- 1942554597 1683544511 1335103683 
1906... 1.173 116 S11 71 13,880 141 S19 174.468 | poeetnous onal ten 11,402,315 9,518,136 9,069,196 
1905.....-- 1,049 116 611 71 12,486 188 1,269 gg atl a EE I a I i 4.656.529 4,811,236 3,069,790 
Be Baceseca OOO 116 742 71 11,848 603 1,219 189,369 | Ores ___.___- a5 : 2 |409 763 
P ‘ P Stene, sand, &c..........-.....-- 1,133,412 

Below will be found comparative tables for a series of years Miscellaneous— " " omens sehen 

of operations, earnings, expenses, &c.,and certain statistics. ene Ty ere gene------ (2934s 58.228.638 54.200/393 
— Freight earnings per ton per mile..-- 0.681 cts. 0.700 cts. 0.672 cts. 
FREIGHT CARRIED (000s omitted) . Freight cornians per train mile------ $7.81 7.53 $6.80 
* * Total Live Manufs. & _ No. tons (rev.) per train mile. -- 1,147 1,076 1,012 
tons. Lumber. Stock. Grain. Cotton. Coal. Merch. No. tons (all) per train mile---- 1,175 1,107 1,039 
4,734 924 135 394 221 446 1,014 pe al per passenger per mile - - - - 1.81 cts. 1.84 cts. 1.84 cts. 
4,157 741 135 415 184 370 910 | Earnings per passenger train mile--- $1.14 $1.15 ~~~... 
3,673 608 128 181 218 365 870 | Gross earnings per mile-----.------ $76,510 $67,825 $53,011 
. tt ose 137 592 222 424 894 
3,8 60: 127 485 211 324 1,036 IG: 
3'792 568 116 389 192 404 893 EARNINGS, CHARGES, &¢. 
1906. 1905. 1904. 
OPERATIONS, EARNINGS, EXPENSES, &c. ae: n= aaa — “—" —" 
1906. 1905. | 1904. | 1903. i Rn acckaekccenn eae 13,051,880 11,576,738 8,838,911 
~~ <pepanes. heehee aati 1,848 1,826 1,826 1,827 | Passenger traffic---.-------------- 1,287,565 1,137,818 eo 
Hupress traiiie....................- 63,027 52,819 1,540 
Passongers ¢ carried... 6,661 2,044,309 2,151,553 1,911,351 Transmission RR 33,322 30,147 26,961 
ep carried 1 ies 40,677 552 eee 539 125,227,758 106,456,394 | Rentals......-------------------- 33,460 29,753 29,591 

te per pass. per mile. 2. ts. 2.3 2.29 cts. 2.34 cts. | Miscellaneous sources............-- 2 24,543 
Freight (tons) moved... 4,734,002 2.136.701 3.673.350 4,072,660 Miscellaneous sources. -- ——_ —— om 
Freight (tons) mileage. .961,189,714 814) 302, og 732,775,735 836,682,262 COS ee ae ee 14,481,495 12,837,736 10,035,510 
Av. rate per ton per mile 1.03 >. 1.01 ¢ 1.15 cts. 1.01 ¢ Cts. Expenses of Operation— 

Aver. train-load (rev.) - 215 211 07 | Maintenance of way and structures-- 1,364,823 1,333,963 1,385,495 
Gross earnings per mile_ $8, tho $6,643 $6,809 $7, 003 Maintenance of equipment-.-----.-- 1,262,722 1,276,144 1,221,742 

Transportation recetpts— “a $ Conducting transportation ----..--- 31304,140 21777,735 2,585,059 
Preight..........-...- 9,901,702 8,243,229 = 8,407,992 8,504,462 | General expenses------------------ 238,887 189,075 176,958 
| geaendlennaneetamenes 3,602,006 are ee | (7480 588 | New construc'n (add'ns & betierm’ts) 2,309,609 2,404,884 = 1,179,051 

, 280, 271,755 269,683 | New equipment (additions) - -- - ---- 2,623, 905,823 1 3 
Express 338.967 275/577 «-296:756 223008 | New eaulpment (additions) es i _1,173,338 
Miscellaneous --_--__-_ 771,796 616,630 594,904 603,046 Total expen a a = 11,193,988 9,887,624 7.721.643 
—_—_—s- i ° 
Total ann 14,914,608 12,130,301 12,433,147 12,004,744 | Ret Cont of expenses to carnings---- rae 2 gs0-112 2.313 867 
ransportation expenses— iain oes. “89. “Aa || Se 
Maint. of way é struc.. 1,522,081 1,200,685 1,331,001 1,318,008 Interest on loans, &¢.—-~22-2222222 sede SS 
aint. of equipment... 1,838,040 1,371,413 1,373,451 1,395,265 55 3.3 BS 
Conduicting transporta’i 6,077,626 5,124,373 5,018,288 5,011,663 on nononnoneonee 3,376,520 3,018,558 2,333,685 
General expenses... ---- 7,176 423,695 388,052 361,080 | Interest on funded debt------------ 220,000 221,125 222,042 

Total (excl. taxes)... 9,854,023 8,210,166 8,111,602 8,286,106 | ‘erea'and miscellancous.---------. 181,918 170,622 (162.875 
P. c. of exp. to earns-_-. (66.08) (67.68) (65.24) (68.51) | ty, joint facilities ee 7.971 5 222 ; 
Net earns. from opera’n. 5,059,685 3,920,225 4,321,455 3,808,638 2 ee asa Sasa s ele : ee ek 
Other sescipts........-. Pe I 2 891.507, 875.631 | 860.796 

5,115 aoa | et tmeeme ......-...-~------.«---- 

J re en 5,115,702 4,504,387 4,883,199 3,980,123 | Dividend (11% in 06; 10%in"058"04) 1,100,000 1,000,000 _ 1,000,000 
Interest on bonds...... 1,475,650 1,507,785 1,490,015 1,473,354 . ay 4342057 47292 
Int. on 2d incomes(5%). 1,233,806 1.233.806 1,233,806 1.161.900 | Surplus ----------------------- 1,385,022 1,142,927 472,890 
DEPP Pckasccaccawd -gumubnn SP eee acgen 
. epee 333,764 345,438 312,297 296,053 GENERAL BALANCE SHEET DEC. 31. 

Interest and discount - 172,310 123,400 104,669 408,949 . ang - 

Improvement account - 919,155 557,595 700,584 273,264 1906. 1905. : 1906 1905. 

Equipment account. - -- 599,420 570,523 568,121 Assets— $ $ Liabilities — $ 
Miscellaneous _......_. 51,160 32,463 21.660 | Cost of road...... 10,267,973 10,267,973 Capital stock.-.... 10,000,009 10,000,000 
A <a ee - Cost of eq t. 6,641,961 6,641,961 oe say gem tg 4,000,000 4,000,000 
yr 5,15 58,265 203 Advances for lessor Wages & supplies. 1,195,353 1,090,341 
patel disbursements ET ES et Sie tASERES oh 203-902 | MintGther oe. '*9.908,186 1.860.490) Trafic bala pay'ie 'S30‘318 | 477.910 
; ; iim Stk. in sundry cos. 1,030,558 911,558 ineevent comeas. - 85,000 85,000 
a) “= CHEE . Bds. in sundry cos. 9,931 22,570) Div. pay’le Feb. 1. 600,000 500,000 
GENERAL BALANCE SHEET DEC. 31 Real est. not used | Sundry accts. pay. 90,458 89,211 
1906. 1965, 1904. 1903. in oper. of road. 26,530 26,530) Pitts. MeKees. & 

Assets— $ $ $ Fuel and supplies. 668,091 542.966] Yough’y RR.Co. 744,549 874,093 
paieeea. G. equipm's. t, &c. 89,231,889 88,556,654 87,768,214 87,405,559 | Cash_....-.--.-- 1.343.160 2,721,412| Items in suspense. 621,469 857,349 
N. ok. - 26,716,200 @6,716,200 a6,716,200 46,716,200 | Loans & bills rec’ le ensinad 125,000] Profit and loss_... 8.696.633 7,319,552 
| A = 647 ,598 637,355 682,054 686,108 | Traffic bal. recle. 684.860 559,815! 

Elevator property ----- 509,205 509,205 509,205 500,390 | Sundry. collectible | 
New equipment ......-. 1,198,782 1,429,029 1,744,275 2,140,116 accounts.....-. 1,700,220 1,598,061 
CCT cecese  saceee 141,541 141,541 141,541 | Items in suspense. 201, 15,189 
Materiais on hand -.- ---_- 479 384 310,383 225,656 522,876 — — _—_—_—_— 
GG El. cn ncccce » 382,467 805,770 509 727 351,133 TOM ......c0- 26,572,778 25,293,465! 25,293,465 
Accounts collectible... . »779 337 1,221,006 1,126,650 | ——— 
Land notes receivable _ - 50,940 36,965 31,930 *Mahoning State Line RR., $101,373; Little Kanawha syndicate, $3,765,476; 
Miscellaneous -.....-.-- 291.099 114,408 231,662 | Greene County RR. syndicate, $125,000; Raccoon Branch, $4,336.—V. 84, p. 509. 
Total assets. ...c<-.- 102,456,902 100,478,515 "99,854,168 : p 
Liabilities — , 7 United Railways Co. of St. Lous. 
Capital stock.......... 38,763,810 38,763,810 38,763,810 38,763,810 a ? : » ¢ 4 
Bonds, &¢—————————- > 541501,693 54,495,565 54/222'814 54!279'602 (Report for Fiscal Year ending Dec. 31 1906.) 
oe ment obligations. 1,198,781 1,429,029 1,791,613 oy 010 ai OS P 9 7 weitac in c ance: 

Vouchers and pay-rolis. 1.138°759 902'570 307'584 33°438 President John I. Beggs, Jan. 21 1907, writes in substance: 
Int. due and accrued... 277,120 272,954 308,118 310700 Yoo —The gross earnings and other income increased $686,332 
Bills payable.......... 4, 450, 200 3,166,800 1,983,400 1,625,000 | (8.11%); operating expenses, taxes, Eeaetve fund accretions and deprecia- 
Other accounts --.-.-.-.-.- 555,825 207,511 470,145 316,501 | tion uae increased $249,043 (4.68%), leaving a surplus for the year over 
Income account....-... 1,570,712 1,240,275 1,271,039 1,346,106 —- the preferred stock dividend. of $552,300 (2.22% on the common 

ee —_———_— stock) 

Total liabilities... .--. 102,456,902 100,478,515 99,618,523 99, 854,168 Acquisition of the St. Louis & Suburban Ry.—All the property. franchises 


a This item js not an available asset, but is held simply to protect certain 
pgate and franchises appertaining to the line in Louislana.—V. 84, p. 509, 


Pittsburgh & Lake Erie RR. 
(Report for Fiscal Year ending Dec. 31 1906.) 

President W. H. Newman says in substance: 

New Stock.—On Dec. 12 1906 the board of directors passed a resolution 
providing for the = 77}! of the capital stock from $10,000,000 to $30,- 
000,000, all of which is to be common stock. This increase Was approved 
by the stockholders at a s spec jal meeting held Feb. 28 1907. 

Agreement.—On Nov. 28 1906 an agreement was made with the Wabash- 
Pittsburgh Terminal Railway Co. for the joint use of our tracks between 
the Terminal Company's connection at West End, Pittsburgh, and our 
freight terminals at Pittsburgh, a distance of 2 miles; the abandoning of the 
Terminal Company's river tipple at Saw Mill Run to enable our road to raise 
its tracks above high water, and the exchanging of real estate for terminal 
purposes in Pittsburgh, for the mutual advantage of both companies 

General Results.—The earnings in comparison with 1905 show increases 
as follows: 

Freight traffic. ............ 12.74% | Gross earnings. ...........- 12.80% 
Passenger traffic. .......-.-- 33.16% | NOG GQCRIRGD 2. 2. ec ccnccce 11.44% 





and other assets of the St. Louis & Suburban Ry. Co. were acquired and the 
property deeded to the United Rallways C». of St. Louis, and we commenced 
Operating the lines as part of our system at midnight of Dec. 31 1906. This 
property was acquired by the exchange of 40,000 shares of the preferred 
capital stock of the United Rallways Co. of St. Louis for an equal amount— 
the entire amount cuesenent —of the capital stock of the St. Louis & 
Suburban Ry. and by the United Railways Co. of St. Louis assuming the 
principal and interest of the bonded debt of the St. Louis & Suburban Ry. 
amounting in the aggregate to $7,500,000, together with Its floating debt. 
aggregating about $447,000. By this acquisition we acquired 105.32 miles 
of additional track; 41.20 miles located in the city of St. Louls and 64.12 
miles located in the county of St. Louis, bringing our total trackage as of 
Jan. 1 1907 up to 456.14 miles; 350.09 miles being in the city of St. Louis 
and 106.05 miles in the county of St. Louis. 

The gross earnings of the St. Louis & Suburban Ry. for the year 1906 
were $1,144,040.54. The operating expenses and fixed charges, however 
exceeded the gross receipts for the year 1906 to the amount of $96,800. 

Under the terms of the purchase of the St. Louis & Suburban Rallway 
property, dividends are not to be paid upon the preferred stock given in 
exchange for the stock of the St. uls & Suburban property until after 
Jan. 15 1908, and we believe that during 1908 the consolidated property 
will earn the dividend on all of the preferred stock outstanding without 
reducing greatly—if any—the surplus which would naturally have ac- 
crued in that year for the common stock of your property 

Funded Debt. —The funded debt was Increased during the year by $7,500,- 
000—the amount of bonds outstanding against the St. Louis & Suburban. 
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™!The $700 ,000 underlying 5% bonds of the Missouri RR. due March 1 1906 
were paid and $700,000 first general mortgage bonds of the United Rallways 
Co. were issued in their stead, and these, with $300,000 of the same issue 
inthe treasury to the credit of our reserve funds were disposed of to certain 
banks and trust companies of the City of St. Louls at 86%. The proceeds 
of the sale of the $700,000, together with a sufficient amount from our cur- 
rent funds to meet the discount, was used to liquidate the Missouri RR, 
bonds, the amount of discount having been charged against the surplus 
earnings. 

On July 11907 $1,500,000 underlying 6% bonds of the Citizens’ Rallway 
will mature, for which will be issued to us first general 4% bonds reserved 
for this purpose. reducing the annual fixed charges of the company $30,000. 

Reserve Funds.—The injuries and damages reserve fund and the fire in- 
surance reserve fund have been increased during the year by charging in 
against operating expenses an amount in excess of the amount paid out. 
Five per cent of the gross receipts each month has been carried to a depre- 
ciation reserve fund to meet extraordinary outlays for replacements and re- 
newals (see baJance sheets below.—Ed.) 

Power and Sub-Stations.—During the year the Union Depot power plant 
was discontinued and a part of the machinery sold. A new sub-station is 
under construction at Spring Ave. and when completed the operation of 
the Cass Ave. power-plant will be discontinued. n sub-stations rotaries 
representing an aggregatejofjs ,500 K. W. were installed. 

Cars and Equipment.—No additional passenger cars were added to the 
equipment, but with the beginning of the new year it is expected we will be 
able to commence the construction of cars in our new shops. 

Track and Roadway.—During the year there were reconstructed about 
25.57 miles of track, which were relaid on a concrete base with 9-inch 
grooved rail, and 1.60 miles were relaid with 75-lb. tee rail and 0.17 miles 
re-laid with 7-inch girder rail, all ——s very badly worn track. During 
1907 it is proposed to’ reconstruct a large mileage of track in about the same 
way. 

Summary of Capital Expenditures for the, Year 1906. 
Track & roadway constr’n - -$619 ,056| Miscellaneous ge eee --"$26,972 


Electric line construction... 96, riod Power plant, bldgs. &equip. 73,621 

Real estate, buildings, &c.- 235,43 _-_—_— 

OE oo o.oo dbng ses ne aseetnnsss55snswesSecdsdessucsons $1,052,055 

Less cars and electric equipment of cars sold------------------ 118,026 

Net capital outlay... ..-..ncccccccccccccccecsccecccecceece $934,029 
RESULTS FOR CALENDAR YEAR. 


1906. 1905. 1903. 
Total rev.’ pass. carried. 183,237,886 at 009,691 201,316,532 147,141,429 
Transfers and passes... 81,183,324 4,231,470 83,974,502 63,096,679 

















$ 
Gross earnings---.------ 9,105,789 8 424,32 9,953,398 7,259 ,460 
Oper. exp. and taxes--. 75,567,411 25, 318,38 360 5,751,067 4,513,515 
Net earnings--.-.-.--- 3,538,378 3, 105,953 4,202,331 2,745,945 
Other Income--.------ 40 559 35,604 24,167 36,387 
Total income-.------- 3,578,937 3,141,647 4,226,498 2,782,332 
Deductions— 
Interest on bonds- ----- 1,877,477 1,885,618 1,790,180 1,771,000 
Int. on St. Louis Tr. 
funded debt. -.------ 500.000 500 ,000 575,111 288,800 
Organization expenses -—  wmaeari oacens 833 1,000 
Miscellaneous interest - - o- . 2,297 80,168 196,473 
Divs. on pref. stk. (5%) 649,160 649,160 598 ,022 587,846 
Total deductions- - -- - 3,026 637 3,037,075 3,044,314 2,845,119 
Surplus or deficit..-- sur. 552,300 sr. 104,572 sr.1,182,184 def. 62,787 


z z Includes depreciation, $455,681 In 1906 and $421,752 in 1905—none 
charged in — years; also taxes, which in 1906 aggregated $487,741 and 
in 1905 $481,751. 

GENERAL BALANCE SHEET§DEC. 31. 





Assets— 1906. 1905. 1906. 1905. 
Property - - 102.608,623 89,701,083 _ Liabilities— 5 
Pref. stk. avail e. 3,000,000 7,000,000 Pref. shares issued 19,983,200 19,983,200 

do reservefds. 383,500 _...-. Com. shares issued 24,913,800 24,913,800 
Gen. IstM.48do  ..-.--.. 277,000 Funded debt (see 
Mat'l & supplies. 338,476 268,156 Street Ry. sec.) 59,480,000 51,980,000 
ee 685.449 886,100 Bills payable_--_- 759,500 505,000 
Cash for coupons_ 460,070 582,000 Acc’ts payable. 294,617 270,795 
Bills receivable_- 625,919 71,506 Matured interest. 111,820 751,350 
Openaccounts... -..--. 708,529 Div. on pfd. stk. 162,290 162,290 
Ineur. ,&c. .prep'd 48,199 39,677 Int. accrued -_-. 1,026,522 210,817 
Miscellaneous -_-. 54,510 30,558 , Deprec’n reserve. 178,055 214,560 

Inj'y & dam. fund 398,361 196,878 
| Fire insur. fund_. 59,172 19,797 
Miscel. reserve. 24,239 20,262 
Miscel. accounts. 108,380 86,269 


Profit & loss surp. 704,791 791 __ 249.5 591 


Total assets___ 108,204,746 99,564,609 Total liabilities 108 ,3 204,746 746 99,56 564, $4,609 
—V. 84, p. 104, 52. 











Green Bay & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1906.) 
Results for four years and the balance sheets for two years 
show the following: 














Gross earnings— 06. 1905. 1904, 1903. 
PEE cspénwagemacee $460, — $437,502 $446,852 $433,524 
Passenger - 129,32 122,349 119,862 120,612 
Mail, express & miscell - 40, 000 26,569 25,682 25,459 

Total earnings--.-.--- $636,12 1 $586,420 $592,397 $579,595 

Operating Expenses— 

Maintenance of road ----. $134,365 $105,070 $116,430 $119,275 
Maint. of equipment... 53,818 62,942 54,792 52,568 
Conducting transport’n-. 179,873 179,277 169 ,500 158,368 
General expenses------ 30,709 28,294 25,730 25,952 
Taxes Spy a 21, 461 18,294 20,359 15,143 

Total oper. expenses_ $420 26 ~~ $394,507 $386,811 $371,306 
Net earnings 5 $215,895 $191,913 $205,586 $208,289 
Gen'l improvem't fund. 30,000 30,000 40 ,000 90,000 
Special (back) tax fund. 25,000 iihenen are 

Balance - - a miata aed $160,894 ~~ $161, 913 $165,586 $118,287 
Pald on deb. *‘A’s’’_--- (5)$30,000 (5)$30,000 (5)$30,000 (4)$24,000 
Paid on stock’ .......; (2 25. 000 (5)125,000 (5)125,000 (4) 100,000 





$155,000 ~ $155, 000 $155,000 $124, 000 
Balance .-.-.-----. sur. $5,894 sur. $6,913 sur. $10,586 def. $5,713 


GENERAL BALANCE SHEET DEC. 31. 










1906. 1905. 1906. 1905. 
Assets $s Liabilities— s $s 
Const'n & equip’t_ 10,07! 70. 837 10,094,037 Capital stock..... 2,500,000 2,500,000 
Material and sup- —- debentures... — 600,000 600 ,000 
plies ‘ 10,209 10. 911 debentures... 7,000,000 7,000,000 
Cast = 33,278 sae rolls . 15,769 15,913 
Mark T Cox, Treas 195,697 153. 21 Accounts payable. 26,907 
General Auditor 12,065 8.479 Old material acc’t_ 7.945 
P. O. Department 4,458 4.456 New rail acc’t 
U.S. Express Co_. 518 490 Tie account. __- 
Due from agents 8,657 6,536 Sundry ace'ts ‘ 
Due from RR. cos 6,815 ] 13 Gen. improv. fund. 
Insurance prem'’m 2.575 Special tax funds_ a 
Stocks owned 94,680 94.680 Dividend due. _. 155,000 155,000 
Profit and loss_- a, 117 65,222 
Potai ---.10,437,215 10,446,464 DOE kcdwnacad 10, 437,215 10, 446, 464 
—V.84 p.220 ad « . 








Lackawanna Steel Company. 
(Report jor Fiscal Year ending Dec. 31 1906.) 

President E. A. 8S. Clarke, West Seneca, Erie County, 
N. Y., March 13 1907, quotes from the preliminary statement 
cited in V. 84, p. 269, and says: 

In addition to items mentioned above (in the preliminary report in V. 84 
p. 269), there was formed during the past year a corporation, named the 
Seneca ‘Transportation Co., to operate under charter vessels on the Great 
Lakes for transporting your products. The entire capital stock, $5.000 
hn value, is owned by your company. During the year there was ‘shipped 
n this way 168 ,743 gross tons of finished material. 

Your directors also authorized the construction of an extension to No. 7 
blooming mill, to be known as No. 8 mill, which will produce small billets 
and sheet bars. The product of this mill will be shipped in part to the Sen- 
eca Iron & Steel Co., a ——— which is building sheet and hoop mills 
in the vicinity of your works at Buffalo, which corporation your company 
has contracted to supply with its requirements of steel. 

It has seemed wise to make additional deductions from earnings for de- 
preciation, &c., as shown in the income account. 

The certified public accountants say in part: ‘‘We have 
satisfied ourselves that only actual additions and extensions 
have been charged to property account; that the provisions 
made for depreciation and extinguishment during the year 
are ample and that the treatment of the organization ex- 
penses and deferred charges is fair and reasonable.” 


RESULTS FOR YEAR ENDING DEC. 31 1906. 
(Lackawanna Sizel Co. and Subsidiary Companies.) 


nit SARs BE CUI on ike <cqantndccsadécescacnenanacs $28,989 639 
Less—Manufacturing cost and operating expenses.-.....--.--.- $23,243,340 
Add—Miscellaneous manufacturing and operating gains & losses 27,988 

Total income from manufacturing and operating - .-..-..-.-.--- "$5 :774,286 


Other Income— 
Dividends on investments in ore, int. on deposits, &c-. $425,385 
Net income from property rented_--.--..-...--.--- 661 
Net earnings on ore companies and railroads controlled. 167,082— 656,128 


‘Tegel ine Income Doses ndetebek bib oseneddephhtndaagedaes $6,430,415 

Administration, selling and general expenses -................. $277,618 
NS sansa eh 06 keine tt i Ag oi ai a tetas tai OE ne tees Sneed ts. emi eei 82,55 

Sales agents’ PER EL SG TERNS SEA TLENGE SS ELLE LE 228,207 
Commercial discount and Interest - -~--.----.----------- credit - 4,928 
Interest on bonds of subsidiary companiles----~-------------- 38,888 
Interest on bills and loans payable - - - ----------------------- 88,997 
Rentals and royalties... «2... ccccccccccccccccwcncccccecccees 154,929 

Net earnings for year 1906 (per Income account) ...-..--<cce. $5 464,145 

Deductions per ‘‘Income Account”’ 
Provision for exhaustion of mineral o O8EB. on ncapoccce $270, 


846 
Improvements and peer ney «th replacement funds.1,099 ,841—1 370 ,687 





Interest on Lackawanna Steel C 
First mortgage 5% convertible gold bonds-------- $750,000 
5-year 5% gold notes..........-.-.------------ 500 ,000 —1 ,250 ,000 
Net income, as per aed statement of are eccuccee $2,843,458 
Further Appropriation 


Additional provision for improvement and extraord' 
nary replacement funds (making $1,500,000 for vr. ) $400,159 
Provision for reduction of expenses during organiza 


COM POtted....ccncascccosencsconscecsasonusece - 250,000 

Discount on bonds, proportion chargeable against 
GD Fn 0 bain cn dndebddstatcenccedicenmngqeace 85 ,360— 735,519 
Surplus, income for the year----.----------------------- -- $2,107,939 


The ‘‘net earnings $5,464,145,” as above shown, are re- 
ported “after deducting expenditures for ordinary repairs 
and maintenance (approximately $2,000 ,000).”’ 

CONSOLIDATED BALANCE SHEET DEC. 31 1906, 
(Lackawanna Steel Co. and Subsidiary Companies.) «od ? 


! Liabilities— 


Asseis— 
Cost of real estate, plants, &c.— Capital stk. issue 


a -* ao 31 (par $100). wee. 971,400 
.-----$46,636,130 Less in hands of 
Additions dur- trustees per 


ingyr.1906 2,642,751—49,278,881 contra... --- 250 ,000—34,721,400 
Investments in ore cos., &c... 5,289,800 Cap. stk. of Lack. Iron & Steel 


Discount and commission on Co. not owned..........-.. 28,600 
bonds, expenses during or- Lack. Steel Co. Ist M. 5% conv. 
ganization period and impts. a ere 15,000,000 
to leased properties ($2 ,667,- 5-yr.5% gold notes, secured 
891 less $335,360 written off by deposit of $12,500,000 
eee 2,332,531 Ist cons. mtge. bonds. -.10,000,000 

Deferred chges. to operating - - 84,318| Lack. Iron & Steel Co. 5% 

In hands of trustees, being pro- | @OR8 BOOMS. ..... i secaccses 1,775,000 
ceeds of sale of property in- Lake Erie Co. 5% coll. tr. sink. 
cluded under mortgage: fund gold bonds... ........ 950,000 
Cash _. jteleantedeans 251,850 | Current acc'ts & pay rolis.-_.-_- 4,780,945 
Stk. of Lack. Steel BE: SO icccncescesseden 2,000,000 

Co. at par de- Taxes accr’d, not yet due... -- 52,334 
ducted contra... .$250,000 Interest accrued._.....----- 440,751 

(nventories.......- .- 8,517,688 | Mines extinguishment fund. 459 O82 

Miscell. accounts receivable. - ~'848; 426 | Extraordinary replacem’t fund 1,058,505 

Advance paym’ts for materials Contingent fund--.-.-.- ange 59,626 
er 104,498 Surplus Dec. 31 = $10,979 

Customers’ acc’ts (less reserve) 5, oo 818 Add hal. for yr. 1 

Notes receivable. -........... 8,198 as per inc. acc 8, 107 ,939-2,118,917 

Cash in bank and on hand_-_- é: 658.2 252 
SOOM GHD... cccsccunsecs "73,44 444, 4,260 Total Mabilities........... 73,444,260 


—V. 84, p. 511, 394. 

Note.—We learn that the Lake Erie Company was incorporated in New 
Jersey in May 1905 as a holding company for the Brotherton and the Sun- 
day Lake mines (which were incorporated in Michigan). It has issued stock 
of $100,000, par $100, all practically owned by the +Lackawanna Steel Co., 
and $1,100,000 collateral sinking fund 5% gold bonds dated May 1 1905, 
due May 1 1920, but subject to call at 102% and Interest on any interest 
day. Denomination $1,000; interest payable May and November at the 
Office of the company. Trust Co. of America, trustee. Guaranteed prin- 
cipal and Interest by the Lackawanna Steel Co. Of these bonds $150,000 
‘have been paid off and a like number will probably be called this May. * 
There is a sinking fund of 75 cents on each ton of ore shipped.—Ed. 

Cambria Steel Company. 
(Report for Fiscal Year ending Dec. 31 1906.) 

The report. signed by E. B. Morris, Chairman of Executive 
Committee, and Powell Stackhouse, President, says, under 
date of Philadelphia, Feb. 20 1907: 

General.—Shipments of steel show an Increase of 11.9% in quantity, and 
the gross value of all products shipped 25.6% over the preceding year, 
which was your previous maximum year. “¥Y our mills and shops have been 
fully supplied with orders, and the volume of business has been satisfactory ; 
you have suffered, as have all other industrial corporations, by the scarcity 
of properly skilled labor. The continued advance in the value of your 
supplies of all materials and the expansion of your business In tonnage 


| and amount involved, demand a constantly increasing working capital 


reducing your cash reserves. 
Stock .—The authorized capital stock named in the charter Is $50,000,000, 


| of which $45,000,000 has been issued; the remaining $5,000,000 can only 
| be issued at not less than par. 
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Notes Paid.—The last of the $3,500,000 term notes Issued Dec, 15 1900 
were paid on Dec. 15 1006. 

Mineral Properties.—-The coal, tron ore and limestone properties owned 
produced satisfactory results. Your Penn Iron Mining Co. shipped from 
its mines on the Menominee Range, Mich., 497,350 tons of iron ore for use 
at your works. The Republic Iron Co. of Michigan, of which you own over 
99 44% of the capital stock, shipped from its mines 181,031 tons of iron ore, 
about 132,000 tons for your use, the remainder having been sold. The 
Mahoning Ore & Steel Co., Mesabi district, Minn., of which you own 50% 
of the capital stock, produced, on account of your one-half oe st, 608,374 


tons of tron ore in 1906; its annual output can be increased, when required, 
and its ore reserves are ample to supply you with this class of ores for a very 
long term of years. 

General Office at Johnstown \ six-story fireproof office building Is now 


1 





i oof and should be ready for occupancy early in the coming summer 
Cambria Plant A ke * sum has been expended for minor betterments 
and remodeling the or | Cambria plant, the chief of which Is the replace 








of the old and in quate machine shop with an enlarged tireproof 

ng with modern too} This is expected to be fully completed 

within this year. Steel stock handling bins for No. 5 and 6 blast furnaces 
are under construction, 

Gautier Plant new 24-inch universal plate mill was turned over to 














the operating department in May last and has produced the expected r« 
ts \ 22-inch pl: and break-down mill is now building. The tem 
porary wooden buildings erected over the mills after the tlood of 1889 are 
being replaced by steel construction, eliminating a serious fire risk. 
Franklin Plant fhe seventh battery of 56 Otto-Hoffman coke ovens 
is now producing coke; the cighth battery, 56 ovens, is being dried out and 
will be making coke about April 1 No. 8 blast furnace was authorized 
March 13 1906 and is now under construction A 200-ton hot metal re- 


ceiver and two additional 50-ton open-hearth furnaces (Nos. 1 17) 
are now under construction Additions will be requi rod to your ‘Yoom 
and billet mill before your steel making plant can be further Increased. 

ir Shop This plant has been in full operation since the early part of 
1905 and orders In hand assure like conditions for 1907. Considerable addi- 
tions were made in 1906 and are now in progress, all of which should be 
completed within the first half of 1907. 

Improvements There was expended for improvements $2,385,841; of 
this amount $2,289 606 was charged to plant additions, and the remainder, 
$96,145, was repaid by amount realized from sales in 1906 of real estate and 
minerals, under terms of your lease from Cambria Iron Co. ‘There was ex 
pended, in addition, $337,490 for replacements and alterations, and charged 
to operating accounts Further considerable additions are required, 
which will be made as rapidly as conditions justify; with a continuance of 
present business it is hoped that the cost may be met from earnings in ex- 
cess of the usual dividends. 

Manufacturers’ Water Co.—This corporation, of which you control the 
entire capital stock, provides the water supply for your works; your use 
during 1906 averaged 71,000,000 gallons daily. No construction work has 
been done on the Quemahoning dam and pipe line, but all the property 
within the limits of the proposed dam has been purchased and construction 
should not be long delayed. 








The income account and balance sheets are as follows: 











1906. 905. 1904, 
Net earnings from operation $4,897,704 $4, 100. 183 $1,925, 543 
Rents, investments, &c 510,971 343,62 8 289, 53 
Total net income $5,408, 675 $4, 443 811 “$2,214 896 
Fixed charges under Cambria Iron Co. 
lease, interest on term notes, &c 444,672 443,476 451,239 
RD strnthecaassennensduind $4,000 336 $1,763,657 
Deduct— 
TT eT ee $1 J $1,350,000 
General depreciation fund ,00 550 ,000 350 ,000 
Betterment and improvement fund - 3 1000 ,000 2 000, 000 ae . 
po eee $4, 900, 000 $3, 900, 000 $1,700 000 
GEREN wccnwcncdcscccccesecs ase $64,003 $100 336 $63 ,657 
BALANCE SHEET DEC. 31. 
1906. 1906. 1905. 
Asset3— 3 Liabilities— 
*Leasehold estate.33 090,305 33, Capital stock. 45,000,000 45,000,000 
Plant additions... 9,317,479 General deprecia- 
Equip't additions. 728,168 tion fund. --- 2,650,000 2,100,000 
Real est. Steel Co 298,808 Betterment & im- 


Sundry securities. 1,515,563 


provement fund 7,000,000 4,000,000 
Inventory account 7,983,109 


Accounts payable, 














Special deposit 1,250,000 including div... 2,465,165 2,896,771 

Giieansstousees - eee 367,182) Bills payable, term 

Accts. receivable . 4.311.206 4,852,366 notes. . 565,000 

Bills receivable... 285,100 184,217) Profit & loss acct. : 78,710 
Total . 59,472,392 56,840,481 Total - ee 2 56, $40,481 


*Property. works, coal, ore lands, &¢ , subject to payment of $338,720 annual 
rental, under Cambria Iron Co lease for 999 years, being 4°% on $8,468,000 Cambria 
Iron Co.’s stock Vv. 84, pD ‘161 

American Iron & Steel Manufacturing Co. 
(Report jor Fiscal Year ending Dec. 31 1906.) 


AMERICAN ICE SECURITIES CO. BALANCE SHEET. 
Dec.31 '06. Mch. 20° 06. Dec.31°06. Mch.20 '06. 
s 


_ Assets— BS Liabilities— § 
Cash and notes... 1,286,922 &, 921 Stock issued - 19,029,360 18,835,240 


Pref. stk. Am. Ice 
Co. at par 

Com. stk. Am. Ice 
Co, at $20 

Treasury bonds 


Debentures (see 


14,338,300 14,212,700 es 3,000,000 3,000,000 





2,040 Total stock and 
217,070 debentures 22,029,360 21,835,200 


74,691,060 4,6 
102,419 





| Acer’d divs. on pfd. Surplus . 1 18: 1 501,348 
| stk. of Am. Ice 

Co. to Dec. 31°06 2,795,969 3,197,857 
| Total 23,214,671 22,336,588 Total 23,214,671 2 336,588 


z Par value $23,455,300, against 3,110,200 Mech. 20 1906 


Note.—A dividend of $333,01 4 50 out of above surplus, payable Jan 


1907 (Compare V. 83, p. 1100, and footnote to tabular statement 
V. 83, p. 1589.—Ed.). 


She 


\SSETS AND LIABILITIES OF AMERICAN ICE URITIES CO 
On the basis of assets and abilities of the ars rican Ice Co. as shown in 











| their report for year ending Oct. 31 1906. (Vv. oP. 
! 
Assets $ Pi barn s 
| Real property ‘ 6,750,709 | Capital stock . 20,000 000 
Personal property 1,687,677 | Of this held in t 8.970 ,G00 





Investm'ts, stocks and bonds 
(on which net earns. for year undeposited stk 
equal over 10°) 2,673 382 of Am. Ice Co 665,060 305.540 
Water rights and patent rights 6,000,000 


Less amt. to off-set 





Cash and notes receivable > $40 19,694 466 
Loans ; 5,500' Debenture bonds 
Bonds and mtges. receivable 93° Am. Ice Sec. Co_3,000,000 


Insurance premiums 
Inventories, ice, coal, &c 
Acc'ts receivable, ice, coal, &¢ 
Good will 


Less amt. held by 
company 

Bonds payable sub- 
sidiary cos 

Less held by Am- 


102,420— 2,897,580 





2,032,000 





Ice Co_-. 391,950 1,640,050 
Coll. tr. bds. Am 
Ice Co - - - 2,233,000 
Less he “4 by Am 
Ice ¢ ‘ 263 .000-— 1,970,000 
Real est. mtges., Am. Ice Co 592.750 
Vouchers payable, Am.IceCo_ 366.845 
Acc’ts payable, Am. Ice Co-_-- 74.357 
Total — 236,042 , o<34 36,042 


Compare report of American Ice Co, in V. 83, p. 1588. ae 83, p. ,. 1592, 


(E. I.) du Pont de Nemours Powder Co. 


(Report for Fiscal Year ending Dec. 31 1906.) 


Gross sales year 1906 ~~. --.---- - - $30,751,726 
Net earnings, after setting aside for depreciation and for in- 
surance and after making all sopens and edjusting value of 


stocks on hand - - - eccccnenen --- $5,367,028 
Deduct—Interest on funded debt icuerncnie nit tania uae a $535,819 
Dividends on preferred stock ( 5%) _- patties doa eeiea ie 989 236 











Dividends on common stock - ~~... — << tues «awe 1 ,533 826 
Excess of earnings over dividends- - ------- - i sie Rag te 2 2,308, “147 7 
Capitalization Dec. 31, 1906. 

Preferred. Common. 

Capital stock issued - - .-$24,201 ,322 25,062,888 
Deduct pref. stock exchanged | for 4% % 30- year 

gold bonds---- : " coacsen SSO atime acs 

Balance, (See bal. sheet in V. 84, P- 449) $25,062,888 

Of which “reserved” batecedce mates $118,341 





Total funded debt Dec. ‘31 eee ee ....--$14,274,000 

The company's dividend re cord has been as follows: On pref., 5% 
yearly (Q.- Oct. 1903 to Jan. 25 1907, both Inclusive. On common, 
Dec. 1904, % ; 1905, 3 ax: 1906, Mech. 144%; June, 144%; Sept., 1 34,°%; 
Dec., 1% %. 1907, Mch., 1%%. 

During the year 1906 a bond issue of $16,000,000 was 
authorized, of which. $9,210,000 was issued for the retire- 
ment of a like amount of the preferred stock, reducing the 
amount thereof to $14,991,322. See comparative statement 
for 1903-06 in V. 84, p. 449; see also V. 83, p. 158. 











The Electrical Development Co. of Ontario, Limited. 
(Report jor Fiscal Year ending Dec. 31 1906.) 
The directors report as follows: 





Pres. J. H. Sternbergh, Lebanon, Pa., Feb. 12 1907, 











wrote: | 
The admirable financial statement shown herewith is the best we have | 
ever made The business of 1906 far surpassed in tonnage and value any 
year in our history, and is accounted for mainly by an enormous and 
steady demand for our products and in part by the up-to-datejcondition 
of our works 
We spent durin he year for betterments and ¢ xtensions, mainly for new 
buildings and n m Vv, $167,901, and increased the reserve ft to | 
provide for de precation by $65,500; and we have paid the usual dividends | 
on our preferred and common stock (5° and 8° respectively per annum, | 
calling for $354,000 Ed and increase “d considerably our stock of raw | 
materials and lished goods; and after allt. s show an Increased balance | 
of undivided profits amounting at the close of business Dec, 31,1906 to | 
$1,618,219 80 | 
BALANCE SHEET DEC. 31 | 
1906. 1905. 1906 190%, | 
Assets $ s] Liabilities $s $ | 
Plant and equit $3 S60 4.905.568 Pref eur stock 3.000.000 3.000.000 | 
Supplies (at cost 17.836 1,549,769 Common stock 2,550,000 2,550,000 | 
Cash 150.937 149.715 Current t 1,244 
Accounts receivab 1,054,317 756,656 Undivided pr ifits, 650,462 
Reserve fd. for dey 600,000 
rotal 7.528.950 7.361.708 Total 7.528.959) 7,361,706 
rin 1906 the r rve account, $665,500, is deducted from the valuation of plant 
id equipment 83. p. 268 


American Ice Securities Company. 
Re rt wv Fiscal Year ending Dec. 31 1906 
President Henry H. Head, writing from the New York 
ice, 1170 Broadway, on March 1 1907, says: 


Your President has personally inspected the majority of the properties of 
the American Ice Co. and is pleased to state that they are in a splendid 
state of repair and efficiency Great liberality of expenditure for repairs 
and betterments has been exercised with the view of permanent and econo 
ical conditions for production and distribution. Since the properties are 
now up to a standard condition, it should cost comparatively little in the 
future to maintain them, and much of the earnings that have gone into re- 
pairs and betterments during the past three years should hereafter be ap- 
plicable to division among the stockholders. The supply of ice for next 
summer in all the company's departments has been secured, and is ample 
for all its needs So that in equipment, organization and supply. the Amer 
ican Ice Co. faces its season in the best condition for successful operation 
nthe w ‘le scope of its existence mL, 


ott 











| into the city of Toronto. The transmission line has been tested over 


Operations.—The construction is not yet completed, and although a smai} 


| amount has been received from the sale of power, It is not sufficient to war 


rant any statement of profit and loss. 

Acquisitions in New York State.—The company intends to distribute 
power in the United States through the Niagara Falls Electrical Trans 
mission Co., and valtable franchises have been secured from municipalities 
for the sale of power, and, in furtherance of this policy, the company has 


| acquired bonds and stock in the Transmission Company mentioned, also in 
Nl 





the ira Falls Gas & Electric Co. and the Albion Power Co., all of which 
companies are now owned and controlled by this company \ nucleus 
has thus been created, from which the future development{of the company 
in New York State will spring. 

Bonds.—The authorized issue of bonds is $10,000,000, $8,000,000 of 
which have been underwritten and sold; there are in the treasury $2.000 000 
authorized bonds, the proceeds of which will be sufficient to complete the 
development, except the further electrical apparatus for the additio 
units, and the extension of the power-house building, whenever they mé¢ 
be required. (Compare V. & p. 694, 3 

Extracts from Address of President Pellatt at Annual Meeting Feb. 25. 

The works of the company at Niagara Falls are now in operation, and 
power is being delivered over the lines of the Toronto & Niagara Power Co. 

















full length of 84 miles. and is carrying power without interruption. We 
have installed two units complete, each with a capacity of 12,500 herse 
power, equal to 25,000 horse-power; a third unit of the same capacity wil 
be ready for operation about April 1 next and a fourth unit one month there 
after, making a total of 50,000 horse-power 

Power was turned on in Toronto in the last week of November, and from 
that time to the present the Toronto Railway Co. and the Toronto Electric 
Light Co. have been using it in increasing quantities, but it was not until 
Jan. 14 that 24-hour power could be delivered. The aforesaid companies, 
between them, are taking over 10,000 horse-power, and each, according t 
its capabilities, will continue increasing its load until the steam plants at 
entirely shut down. 

We are now in receipt of earnings—large earnings, too—and next ye 
believe that I shall be able to say to you that the whole of the fixed ch 
is more than paid out of earnings. How much more than this wecan do 
depends, of course, upon the market that we can develop {The President 
also went quite fully into the position of the company in its re “> to the 
Canadian Hydro-Electric Commission, the Burton Act (V. 84, 3 i 
the pending treaty regarding the protection of Niagara Falls. Tea ] 

Extracts from Speech of Vice-President and General Manager Nicholis. 

The Toronto Electric Light Co. will this week increase their consumption 
by an additional 2,000 horse-power. In the past ten years the total 
come of the Toronto Railway Co. has increased over 300% and the income 
of the Toronto Electric Light Co. nearly 350%. This percentage of growth 
should not materially diminish. In addition to the complete requirements 
of these large companies, we expect, before the end of the current year, to 
be supplying electric power for at least certain sections of the Toronto & 
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York Radial Railway Co., the Niagara St. Catherines & Toronto Ry. Co. | 


and several of our large industries. In addition, the construction of the 
Toronto Niagara & Western Ry. will be commenced this spring and should 
be completed some time next year. This is the company that has leased 
the right to construct and operate a railway upon our right-of-way between 
Toronto and Niagara Falls, and from whom we will receive a revenue both 


constructing a dam on Los Reyes River, together with the tunnel, power- 
house building and equipment, with a capacity of 20 ,000 h.p., Is estimated 
approximately at $2,000,000 gold, and this can be increased to 40,000 h.p. 
at an additional cost of $1,000,000 gold, or a total cost of $3,000 000 gold 
for 40,000 h.p. This second power plant, containing two units generating 
20,000 h.p., should ultimately yield an additional net annual revenue of 


for the use of the right-of-way and for the consumption of the electric power | $800,000 gold per annum, and subsequently additional generating units 


required in its operation. (V. 82, p. 694.) 

Practically our whole development for 125,000 horse-power will be com- 
pleted this year, except the remaining water wheels and generators and the 
continuation of the power-house. The head works, wheel pit and tail-race 
tunnels are finished for the full output, and to sell this output we realize 
we must make a price which will command a ready sale. 


BALANCE SHEET DEC. 31 1906. 


Assets $ Liabilitics s 
Plant, &c_- 11,341,048 Capital stock 6,000 000 
Mfg. town site at Chippewa 47,118 Ist M. 30-yr. gold 
Rights of way and cost of trans- bonds, auth $10,000,000 

mission line between Niagara Less treasury bds. 2,000,000 

Falls and Toronto > 2,511,851 - 
3onds and stock of Niagara Bal. underwr'n = $8,000,000 


Falls Gas & Elec. Co., Albion Underwritten and 










of 10,000 h.p. each can be installed as they are required. 
PROFIT AND LOSS ACCOUNT. 
Net earnings for 1906 from all properties 


Deduct— 
Proportion of interest on bonds chargeable to operating account 
to Dec. 31 1906 $518,443 
Interest on bonds Mexican Electric Light Co. for vear 1906- ~~ 300 ,000 
Balance, surplus $256 843 





4dd—Dividend from Mexican Electric Works, Ltd., year 1904 ? 000 
Dividend from Mexican Electric Light Co., Ltd., 5 1905 140; 000 
Net earnings for 1905, including earnings of properties ac 





| quired from the Mexican Electrical Works, Ltd 380 32 
| Deduct uncollectible accounts written off deb. 18, 
Total profit and loss account per balance sheet. -- $1,050, 
GENERAL BALANCE SHEET DEC. 31 1906 (GOLD CURRENCY) 
Assets $ Liabilities $ 


Pow. Co. Elec. Transmission not yet issued 335,000 
Co. and Clifton Hotel Co 7 Outstanding bonds 7,665,000 
Cash in bank and office -. * 34,258 Hypothecated bonds (Can: adian | 
Accounts receivable .-.-.-. " 64,585 Bank of Commerce) J 061 
Bills and accounts pay ‘able 
Sale of power. --.-- 5.066 
Total assets me 14, 352,127 Total liabilities .~.-- 14,352,127 





—V. 84, p. 223, 


Mexican Light & Power Co., Limited. 
(Report jor Fiscal Year ending Dec. 31 1906.) 
Friends of the company write to us as follows: 


The surplus earnings applicable to dividend upon the common stock 
amounted to $256,843, equal to about 1.90%. The estimated net for 1907 


of $1,760,000 should leave a surplus equal to about 5'4 % upon the stock, | 
out of which the company would, we think, be Justified in commencing | 


| 


dividends during the latter part of the year. 

President George A. Drummond, Montreal, Jan. 28 1907 
says in substance: 

Construction.—At the close of the year it was possible to effect sweeping 
reductions in the construction staff and to reorganize upon a more econom- 
ical operating basis. 

Power-house No. 1, at Necaxa, is now nearly completed and there re- 
mains at Necaxa no other construction work of importance, except dam 
No. 2, which is now ready for sluicing, and upon which work will proceed 
during the whole of thisyear. Dam No. 1, at Tenango, was completed in 
July; but in December the concrete spill-way was raised two meters. 

The Laguna dam is now constructed to a height of nine meters above 
the river bottom. It will have storage capacity, at this height, of 22 ,000,- 
000 cubic meters of water, but, owing to the delay in the completion of the 
Carmen canal and tunnel for the diversion of the U r Necaxa River into 
the Laguna storage basin, the amount of water stored Is now only 11,000,000 
cubic meters; the General Manager hopes that this will be sufficient, with 
other supplies, to carry all peak loads during the ensuing dry season with 
the use of very little steam power. The Carmen canal is about 5 kilometers 
and the tunnel is 880 meters In length. The canal was completed in 
October; but the tunnel not till November. 

The Los Reyes canal and tunnel have also been constructed to divert 
the upper waters of Los Reyes River into the Necaxa Basin, and it is esti- 
mated that this will procure an additional monthly supply of 1,000,000 to 
3,000,000 cubic meters of water during dry seasons,and, ewe with the 
Laguna Basin, supply the requirements of power-house No. , at Necaxa, 
pending the construction of dam No. 2. 

Franchises, &c.—A new franchise authorizing the company to maintain 
subterranean cables and aerial transmission lines for the supply of electric 
energy for lighting, motive power and other purposes to the City of Mexico 
and to all towns and places in the Federal District of Mexico until the year 
2012 was granted June 30 1906 and ratified by the Federal Congress on 
Nov. 26 1906. The contract for the supply of electric energy during 20 
years for pumping potable Waters for the city, which was signed on May 16 | 
iast, was ratified on Oct. 22 1906. The franchises of the company are now 
consolidated and ratified by decrees of the Federal C cw of Mexico on a 
basis both equitable and satisfactory. (Compare V. 83, 

Lease—Bonds Assumed .—All the properties of the Mexican E jectric Light 
Co., Limited, including ee purchased from the Mexican Gas & Electric 
Light Co., Ltd., and from La ¢ 2 Explotadora de las Fuerzas Hidro- 
Electricas de San Ildefonso, S 


Jan. 1 1906 for 99 years, under a contract by which this company assumes | 


the payment of the principal and saheoass of the $6,000,000 bonds of the 
Mexican Electric Light Co., Ltd., and all the expenses of operating and 
maintaining the works and iine s of ‘said company, the capital stock of which 
is owned and controlled by the Mexican Light & Power Co. (Compare 
V.81,p 35, 730; V. 83, p. 497, 1415.) 


were leased by this company from | 


| 








| 
| 


Earnings.—In January 1906 the General Manager made an estimate of | 


earnings and operating expenses for the past year. 
the actual earnings for the past year, and the estimate for 1907 follow: 


Gross earnings nitnnawanie $3,854,194 $5,042,000 
Operating expenses. ---.-.--------- 1.¢ 
~ ‘ 

Yet earnings, Mexican currency-— 3 
Net earnings, gold----.-.------- $ 





1,476,975 








2,000 $2,377,219 
6,000 $1,188,609 $1,760,000 





The company, out of its net earnings of $1,188,609 gold for 1906, applied | 

3 3 gold for the maintenance of its plants and carried the balance of 
>» gold to profit and loss account. The operating expenses of 
», Mexican currency, includes $591.504 for steam power pe nding 
the comple tion of the nyarauiic plant. The net earnings fell $97,391 gold 
below the estimates because (1) the Tramway Company was unable to 
procure its machinery so as to take power on Oct. 1 as agreed; (2) the 
mining companies at El Oro encountered similar delays and also operated 
with less power than expected; (3) the City of Mexico did not make certain 
anticipated extensions In the public lighting. If the tramways, mining and 
manufacturing companies with which this company has made contracts 
for the delivery of power can secure early deliveries of their machinery, 
motors, &c., from the manufacturers, the net earnings for 1907 should be 
increased to about $2,000,000 gold. 

Supply of Electric Energy.—On Jan. 1 1907 the installations connected 
in the Federal District of Mexico at El Oro were approximately 46,655 h.p., 
as follows: Public lighting, 1,542 ares 3 
ing, number of 16 c.p. lamp equivalents 770 h.p.; small 
motor units, 50 h.p.; large motor units, 6 570 h.p.; tramway, 670 h.p.; 
El Oro mines, 9,22 J 

Before the close of the year 1907 it is estimated that the total connected 
load will be 64,000 h.p., as follows: Total now connected, 46,000 h.p.; 
increase in private lighting, 3,000 h.p.; Increase in motor units, 4,000 h.p.; 
tramways, 6,000 h.p.: increase at El Oro mines, 5,000 h.p. All these In- 
stallations will not be supplied simultaneously, but the additions referred 
to will bring the maximum or peak load up to about 41,000 h.p. (contrast- 
ing with 27,000 h.p. in December last, between 6 and 7 p. m.), which, 
allowing for losses in transmission, will utilize the entire output of the 
present Necaxa and San Ildefonso hydraulic plants. 

Steam Plants—Advisability of Increasing Hydraulic Plant.—If the demand 
for power should exceed present e xpec tations it will be necessary to utilize 
the company's steam plants, which have a total steam-generating ¢ capacity 
as follows: Nonoalco station, 6 engines and 4 turbines, 7,500 K.W.; San 
L NZATO | station. 3 engines, 3,000 K.W.; Veronica station, 1 engine, 1,000 

































K.W.: tal arly 16.000 h.p.. or 11,500 K.W. Asthe operating expenses 
per £t.. of power di tri buted are more than twelve times what they are In 
the ence of the hvdraultc plant at caxa, the advisability of increasing the 
hy ulic plant is re diy apparent 

General Manager has prepared preliminary estimates for the con 
truction of power-house No. 2 in the Necaxa Valley above power-house 
No. 1. from which it appears that with no more diversion or storare works 
than those now being ¢ mpl ted, excepting a dam on Los Reyes River 
sufficlent water is available to operate the propose! power-honse No. 2 
continuously at 20.000 hop., or on peak loads at 49,090 h.p. The cost o 


22.000 | 


This estimate and also | 


| 
Est. 1906. Actual1906. Est. 1907. | 
4,012 


520,000 | 


| 


70 h.p.; private light- | 








985,000 
900 000 


Prop’ ties, concess'’ns ,&c. (cost) 24,350,457 | Cap. stock ( vuth. $16,000,000) 13 
Apparatus rented “ 21,439! Bonds (auth. $12,000,000) 1 
60,000 sh. Mex.E1.Lt.@o.,Ltd. 3,000,000/ Current loans and overdrafts 
Shares of other companies 10,992 Sundry accounts payable 
Materials . ‘ 7 38) Unclaimed wages 
Accounts receiv: uble-- . 387,036) Emp’ yees’ &consumer 















depos. 








Government deposits. - ging Accrued bond interest 
Unpaid stock subscription.s Mex rg Lt. Co., he td 
Uv ——s insurance, &c-. . 5| Mex. & Pow. , Ltd 
Cash : ° i 77,674 Profit a loss pda 
Total 28,661,361 TN scans Seer 


—V. 83, p. 1415 


Otis Elevator Company. 
(Report jor Fiscal Year ending Dec. 31 1906.) 


President W. D. Baldwin, March 12 1907, says: 

The company's business for the past year has been in excess of any pre- 
vious year, and the outlook for this year is promising. 

There has been expended for the purchase of real estate, new bulldings 
equipment( exclusive of repairs and maintenance of plants), and ac quisition 
of outstanding stock of subsidiary companies, the sum of $1,214,420, of 
which sum $1,020,420 has been paid in cash and the remainder in stock 
from the company's treasury. hese expenditures have called for large 
cash a. Ly addition to the increased requirements (working 
capital) for corre to es ress your com any's contracts. The 
capacity and condition of your plants not only justify the large expenditures 
made in the past, but also the expectation that your present shops will be 
able to take care of the larger volume of business anticipated during this 
year, and to much greater advantage than heretofore. The Increased 
prices paid for labor and material, together with the Increased cost of opera- 
tion due to effecting changes and mprovements in the plants, and the 
volume of business done in certain grades of work, have tended to reduce the 
margin of profit over previous years. 

We have continued to make iiberal deductions for possible depreciation 
of raw material and finished stock on hand, maintenance of plants, cost of 
improvements, equipment, . 

uring the year it was deemed advisable to organize Otis Elevator Com- 
panies of Illinois, Pennsylvania, Missouri! and Texas, to conduct the busi- 
ness formerly carried on by your company in their respective territories, 
and the statements herewith submitted include the results of the operations 
of those companies. 

Out of the earnings of last year’s business your directors have declared 
a dividend of 3% on the common stock of the company, payable 144% on 
April 15 1907 and 14% % on Oct. 15 19¢ 


Statistics—Earnings, expenses, charges, &c., have been: 
1906, 1905. 1904. 1903. 


Net earns. after all chgs., 
repairs and renewals. $855,167 $912,938 $891,016 $908 055 
























Deduct— 
Pref. dividends (6%) - $347,791 $339 ,697 $3 $332,670 
| Common dividends. (3% )191 1259 (2 %) 127 oT le %)127 006 
Depreciation ---.------ 216,117 246,23 248,379 
OS oe $100,000 $200,000 10 $200,000 
Previous surplus. - - 1,600 ,000 1,400,000 1,200,000 1,000 ,000 
Total surplus........- $1,700,000 $1 600, 000 $1 (400,000 $1 ,200 ,000 
GENERAL BALANCE SHEET DEC. 31 
199 6. 1905. | 1906 1905. 
Assets— $ Liabilitics— s 
Plant account. - 343 Capital (preferred) 6, to; 600 5,699,000 
Cash Capital (common). 6, 00 6 ),300 
Bills receive ‘able : Gold notes (4%) ~~ 200,000 400,000 
Accts. receivable. 3, of 002,717) Bills payable. - 1,905,000 572,000 
| Inventories ...... 2,447,: 1,443,160! Accounts payable. 1,277,377 601, 899 
Pref. dividends. - - 88,699 
Com. dividends. - - 191,259 123 008 
Surplus - 1,700,000 1,600,000 
Total - 17,894,235 15,435,690 TOE canee - 17,894,235 15,435,690 


V. 84, p. 629 


Federal Sugar Refining Company. 
((Ojficial Statement of Jan. 26 1907.) 


The statement madeto the New York Stock Exchange, 
in connection with the admission to quotation in the unlisted 
department of $3,322,800 preferred stock and $6,677,200 
of the common stock, says in substance: 

Incorporated under the laws of New Jersey June 19 1902. Authorized 
capital: preferred stock, 6%, $10,000,000; common stock, $15,000,000 
The preferred certificate says: (1) The holders of the preferred stock shall 
be entitled to receive, when and as declared, from the surplus or net profits 


| ofthe company yearly dividends at the rate of 6° per annum, and no more. 


payable quarterly on.dates to be fixed by the by-laws. ‘The dividends on 
the preferred stock shall be cumulative, and shall be payable before any 
dividend on the common stock shall be paid or set apart; so that If In any 
year dividends amounting to 6% shall not have been paid thereon the 
deficiency shall be payable before any dividends shall be paid upon or set 


| apart forthe common stock. (2) Each and every holder of the preferred 


stock shall be entitled at any time, excepting when the books of the com- 
pany are closed for the payment of dividends, to deliver to the company, 
properly indorsed, his certificate for preferred stock, and receive in lieu 
thereof common stock, share for share, and thereupon such certificate or 
certificates of preferred stock shall be retired and canceled and never again 


| reissued, and thereupon such preferred stock, the certiticate for which is 


so received and canceled, shall become and thereafter remain common 
stock. (3) All or any of said preferred stock not so exchanged shall be 
subject at any time to redemption by the company at par and 25% in 
addition thereto. At the time of any such rede mption the holder of pre- 
ferred stock so redeemed shall have the right to waive said 125% in cash 
and demand that the company tissue to him, in lieu of said preferred stock 





so redeemed, common stock. share for share. (4) In the event of any 
liquidation or dissolution or winding up (whether voluntary or involuntary) 
of the company. the holders of the preferred stoc hall be entitled to be 
paid in full both the par amount of their shares and the unpaid dividends 
accrued thereon before any amount shall be naid tothe holders of the con 
mon stock Par value of shares, preferred and common, $10 


i 


SOR ee 


~ et 
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Both common and omit stock have o ean power: there are over 150 
ywreferred stockholders and over 130 common stockholders. No dividends 
ave been paid on the common stock. Two dividends have been paid = 

the preferred stock, one of 12% on Feb. 7 1905 and one of 3% on Aug. 
1906. Dividends have accumulated on the preferred stock since May 1 ‘003 


Balance Sheet July 28 1906. 
Assets— 3 Liabilities— 
Property and plant—repre- Pref. stock. --$10,000 ,000 
sented by the entire capl- | Lessin treas’'y 6,677,200 3,322,800 
tal of the Federal Sugar |Common stock 15,000,000 
Refining Co. of Yonkers Less in treas’'y 8,322,800 6,677,200 





NN ee 6,910,435; Accounts and bills payable 2,804,437 
Bills receivable ---------. 5,001,484) Profit and loss account. -- 268 ,956 
Accounts receivable -.--..- 261, 7 
Cash. ...--ccccccccccecs | 

WUE. ccccasncansin -13,073,393| Total------ rr _--13, 073, 393 


There is no  bonde d debt either of this company or of any acquired or 
constituent company. This company owns not the fee, but the entire 
$100 ,000 capital stock of the Federal Sugar Refining Co. of Yonkers, whose 
plant. located at Yonkers, includes about 10 acres of land lying between 
the New York Central & Hudson River RR. and the Hudson River, and 
under water, and has a water frontage of about 716 feet, on which there 
have been bullt docks of the best construction, with water of sufficient 
depth to unload ocean-going, sugar-carrying steamers. On these docks 
have been constructed 10 warehouses. The refinery itself consists of 3 
large buildings. with various smaller buildings. It has been equipped with 
the most modern and improved machinery. 

The company will rc an annual report to its stockholders. The 
fiscal year ends Aug. 

Directors—C. A. hom ckels, Clarence H. Mackay and William W. Cook, 
all of New York City; Dumont Clarke, New York City and Dumont, N. J.; 
George Crocker, New York City; George A. Fernald, Boston, Mass.; Plerre 
J. Smith, Orange, N. J. C. A. Spreckels Is President; Clarence H. Mackay, 
Vice-President; Dumont Clarke, reasurer; Plerre J. Smith, Secretary and 
Assistant Treasurer. Office, 138 Front St.—V. 84, p. 341. 


Associated Merchants Co. 
(Report for Fiscal Year ending Feb. 1 1907.) 


President John Claflin says: 

Net profits for six months ending Feb. 1 were $807,003, against $738 ,805 
for the corresponding period last year. During the half-year 302 shares of 
first preferred stock were converted into common stock. Oct. 9, with 
the approval of the directors of the Associated Merchants Co., but at his 
own risk, John Claflin opened an extension of the business of James Mc- 
Creery & Co. in his new building at 34th Street. In December, at the re- 

quest of the directors of the Associated Merchants Co., John Claflin sold to 

ames McCreery & Co. all the assets, except the real estate, pertaining to 
the 34th Street business at cost and interest, 1. e., $2,200.000. The profits 
of the new Investment having materially exceeded interest, the assets trans- 
ferred by John Claflin to James McCreery & Co. were of greater value than 
$2,200,000, the price paid him. John Claflin continues to hold for the 
benefit of the Associated Merchants Co. the real estate occupied by James 
McCreery & Co. running from 34th to 35th Streets. 


RESULTS FOR YEARS ENDING FEB. 1. 
1906-07. 1905-06. 1904-05. 





Year— 
ee NE, 60 concdessenccnnaamn 1,502 ,032 1,342,362 1,084,925 
Div. on ist preferred stock......... (6) 366 ,673(5 %{)278,256(5 44) 248,406 
Div. on 2d preferred stock .......-.. (7) 355,166 (6 %) 342 ,293(6 44) 309,937 
Div. on common stock ............ (9) 542 086(8 44) 481,630 (8)363,886 

a isis ivcetscapeibdigneniniainseetiitantvterinilalat 1,263,925 1,102,179 922,229 
BED cccceccccuscuccennesenses 238,107 240,182 162,696 

BALANCE SHEET FEB. 1. 
1907. 1906. 1905. 

Assets— $ $ 
I cineca aise Aishcin coccinea dame 2676,297 2,637,669 2,047,489 
All the primary poqeettes of: J. Me- 

Creery & Cc Y ; Stewart &Co., 


Balt.; J. N. ‘idee & Co., Buff.. and 

$2,400,000 de eaters ag of 

O'Neill-Adams NW. Yo. gre 

gating In 1906 8° “180; 000 par wales y8 100,000 5,900,000 4,000,000 
45,001 shares H. B. Claflin Co... _- 5,000,000 5,000,000 5,000,000 
Junior securities, aggregating $5 ,500,- 

000 par value, yielding more than 

10% annual income on $5,200,000. 5,000,000 5,000,009 5,000,000 














TE BO, ccntccambeatinmdanne 18,776,297 18,537,669 16,047,489 
Liabilities— 
First preferred stock. ...........-.- 6,083,800 6,171,500 4,393 ,600 
Second preferred stock. ............ 5,073,800 5,073,500 5,061,200 
Common stock..-...-.. eccccces= 9,003,400 6,005,000 5,545,200 
Div. on Ist and 2d pref., Jan. 15 to 
WE Beaeecnccesncesoseeesences pesbbese slenaceaes 22,913 
GE ttcswcsctssstihaminednees 1,526,297 1,287,669 1,024,576 
Bete BARGES. .ccccccescescesse 18,776,297 18,537,669 16,047,489 


z After oe of $2,200,000 for the 34th Street business of McCreery 
& Co. ncludes entire business of McCreery & Co., Stewart & Co. and 
J. N. Ac jam & Co. and four-fifths of debenture bonds, two-thirds of income 
bonds and four-fifths of capital stock of O’Nelill-Adams Co. and four-fifths 
of common stock of C. G. Gunthers’ Sons.—V. 84, p. 510 


American Sewer Pipe Company. 
(Balance Sheet Dec. 31 1906.) 
1906. 1905. | 1906. 1905. 
Asseta— $ $s Liabilities— $ $s 


Cost property. less Capital stk. issued. 7,805,700 _7,805,700 
depreciation . 9,263,819] 9,253,029 | Bonds outstand’g_. 1,482,000 §§1,532.000 





- 194,130 190,850 | Accounts payable. 40,670 
Accounts and bills doe. Jee 
receivabie _.... 339,714 342,565| Int. & taxes acer’d 
Materials and sup- Dividend _. 58, 
plies .. ee 754.581 850, 110|Surplus —— -- 1,091 











Total -. 10. 552,248 10, 636, 554] , ee 10,636,554 
Dividends at t the rate of 3% yearly (*°4° quarterly), calling for $234,171 
have been paid since July 1904. During 1906 $50,000 bonds were re- 


deemed by the sinking fund and canceled, making a total of $560,500 can- 
celed to Dec. 311906. On the date last named there were held in the treas- 
ury $457.500 bonds, being the same amount asjheld Dec. 31 1905.—V. 83, 
p. 689, 38 


American Strawboard Company. 
(Re port jor Fiscal Year ending Dec. 31 1906.) 

President O. C. Barber says in part: 

Depreciat — Your directors have charged to surplus account for de- 
preci la $1,221,731. This seems a large amount, but It is fully justified 
that since 1892 nothing has been charged off for depreciation 
ary repairs. It is the opinion of your directors that a still 
st be charged off to get the property down to a solid basis, 
irnings must be largely used for the purpose of repairing and 














equipping the mills with machinery of modern type to meet the competition 
of out modern mills 

Earnings rhe earnings for the vear 1906, without any deduction for 
depreciation, amounted to $395,526, more than one-half of which was 
arned by the Circleville mill, or $214,478. The balance of the earnings 
were made by the stores and the other eight mills that were In operation 
during the year. The value of the Circleville mill Is to-day somewhat less 
than its original cost, it having been built 22 years ago. The cost of the 
mill wher ished was $450,000. It was built by the Portage Straw Board | 


Co. It hasa ricy to-day of 65 tons of board per day, which is a little 
over one-third of the present production of the straw board of the company 
per day in the past year. 

Improvements Required.—In addition to ay oye equipping the present 
mills in operation, a large sum of money must be expended in re-locating a 
number of machines which to-day are idle and instead of producing a profit 
are maintained at a large expense, as is evidenced by the annual statement, 
by the sum of some $38,000. The management have already started to 
re-bulld and re-equip the mill at Wilmington, Ill., the total cost of which 
will require an expenditure of from $120,000 to $130,000. The large 
amount charged off to depreciation only applied to the mills that are en- 
tirely out of commission at the present time. 

Production.—When the company was originally organized, it had 21 
operated mills and a capacity of over 400 tons per day, which was about 65% 
of the production of boards consumed in the United States of all kinds. 
The capacity of the mills to-day of the entire country will aggregate about 
2,100 tons per day and there Is cut and consumed of all kinds of board about 


1,600 tons per day. 
INCOME ACCOUNT. 
1906. 1905. 1904. 1903. 








ned Laas Oey ER $395,526 $223,589 $286,041 $562,627 

IE i acres wakantieband $24,937 $103,167 $94,408 $301,947 
Dividends Gee? <ssaco 120, 000 haat jjaach.. . wai 

ee ~ $250,589 $120,422 $191, 638 $260,680 
Previous CEES... oceans $1,107,356 $986,934 $795,296 $534,616 
Less deprecia'n (see text) 1,221,731 | -...--. ---.-- 

Final surplus_.-...-.-. $136,214 $1,107,356 $986,934 $795,296 

BALANCE SHEET DEC. 31 
1906. 1905. 1906. 1905. 

Assets— $ $ | Liabilittes— 
Some and pats_5, ae 371 6,326 610 | Capital stock. _.6,000,000 6,000,000 
Se 5,000 425,000 | Acc’ts payable. - 22,726 31,671 
Pers) 1 property. a 642 52,340) Bills payable... ----.-- 75,000 
——— nae 98,218 36,429 | Bonds. ......-.. 268,000 323,000 

=< rae ek Racial 158,100 154,133 | Accr’d interest - 6,700 8,075 
Bills receivable. 33425 4,500 | Suspense acc’t.. bony mane 
Acc’ts receivable 356,700 228 748 | Dividend ace’t.. 34,040 -_.... 
DD aencesnnce 87,173 46,299 | Surplus......-.. 136, oid 1,107,357 
Investments.... 250,295 271, 043 | 

Ws occecas 6 467,925 7,545,103} TR ccwanad 6,467,925 7,545,103 


Compare important facts in V. 84, p. 52, 105, and United 
Box Board & Paper Co., V. 83, p. 1540. 


Herring-Hall-Marvin Safe Co. 
(Report jor Calendar Year 1906.) 

President C. U. Carpenter says in substance: 

Profits.—The actual net pete for the year’s operations, before charging 
off for depreciation, are $102 

Reserves.—We have ectablished a special reserve of $11,000 agalnst 
possible losses in uncollectible accounts in San Francisco, due to the fire 
last April. he large reserve for erection is established to care for the 
expense attendant upon erecting jobs shipped the latter part of the year. 

Deprectation and Maintenance.—We have set aside $31,666 has a con- 
servative depreciation, as follows: 5% on real estate and building account 
(value of real estate deducted), 10% upon a ye account (less tools, 
&c.) and 20% on furniture, fixtures, n addition, the company 
charged to yy $18,160 upon maintenance, a being our policy to keep 
our property first-class condition. 

We adopt the policy of charging to expense all replacements of new 
tools, patterns and belting, so that our valuation of these items is very 
conservative. 

There is no mortgage or lien of any character upon the property. 

San Francisco Fire, Administration, &c. ur safes and vaults came 
through the catastrophe at San Francisco with magnificent results. The 
factory Is in first-class condition, the output per square foot of floor area 
having increased in 1906 over that of any other —— The —er 
begins the year 1907 with a satisfactory booking of orders on burglar wor 
and an excellent volume of sales upon fire-proof production. 

The results of operations for the calendar year 1906 were: 

Net earnings for calendar year 1906..................-----.. $102,049 





a 2) See GR sn nntkvnceqeanescecsed $31. 666 
rancisco reserve included above..-.-.-...-- ,000 42 ,666 
RG, CRD cin. t tit nitdnimngbbnnmemineth $59,383 


BALANCE SHEET DEC. 31 1906. 











Assets— | Ltabilities— 
Real estate and bulldings. $202,652 a: Senet maturing to 
Machinery, &c.......... Dt . Sn castessensandacne $410,000 
Stocks on hand at cost --- 207,076 Bills seni ea 170,354 
Work in process and ma- Accounts payable .....-.-. 92.561 
terials at cost......... 329,988 | Reserves _ completion of 
Bills & accts. rec. & cash . 372,830 CINI..00 5 cocncccce 64,208 
Insurance, &c., paid in adv 8,095 Ocenienaes' liability res’ves 16,000 
Stock of other companies. 1 ,000 Capital stock (7,000 sh.) - - 700 ,000 
Patents, trade-marks, &c. 92,000| Surplus of year’s operation 59,383 
petddasensescees $1,512,506 Total..........-.----$1,512,506 





Total 
—V. 84, p. 393. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 

Amherst & Sunderland Street Ry .—Sold.—Wm. 58. Loomis 
President of the Holyoke Street Ry. Co., and others, it is 
stated, have bought the control of this property. * The capi- 
tal stock is $120,000 and the bonded debt $117 ,000.—V. 78, 
p. 701. 

Ashland & Western Ry.— Details of Mortgage.—The first 
mortgage to the Cleveland Trust Co. as trustee is made to 
secure an issue of $200,000 of $1,000 20-year 6% gold 
bonds, due Jan. 1 1927, but subject to call in whole or in part 
at 1024 on July 1 1908 or any interest day thereafter; interest 
payable at the office of the trustee.—V. 83, p. 1589, 1468. 

Atlantic City & Suburban Traction Co.—Payment oj In- 
terest in Scrip.—Circular letters have been sent out asking 


| the first mortgage bondholders to accept scrip in payment 


for interest due on Feb. 1 last; the second mortgage bond- 
holders to accept scrip and raise a fund of $20,000 for the 
payment of pressing claims; and the unsec ‘ured creditors are 
requested to accept stock in lieu of all claims.—V. 77, p.1224. 
Atlantic Quebec & Western Ry.—Listed in London.—The 
London Stock Exchange in February last listed £70,200 
5% first mortgage debenture bonds of £100 each (Nos. 805 
to 1,506) and partly paid scrip certificates for £56,200 5‘ 
first mortgage debenture bonds.—V. 83, p. 154, 1522. 
Bangor & Aroostook RR.—Sale of Bonds.—This company 
and its subsidiary, the Northern Maine Seaport RR., have 
sold to a syndicate formed by Brown Bros. & Co: 
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$800,000 5° Northern Maine Seaport RR. first mortgage bonds due 1935, 
guaranteed by the Bangor & Aroostook. Total authorized issue, 
$5,000,000, of which there have been issued, including the above, 
$4:410.000: The purpose of the present issue is to provide for 
double: trac’ 17" 30 miles of line where the traffic now offering is 
too great to be handled o over = track; also for terminal improve- 

ments and additional equipment 

1,000,000 "Ban or & Aroostook RR., Medford Extension 1st mortgage 5% 
gold bonds due 1937, being the total authorized issue. These 
bonds srentee for the construction of a 28-mile low-grade cut-off 
from a point 4 miles south of West Sebeis to Legrange, passing 
between Schoodic and Seboeis Lake, and forming th the 
Northern Maine Seaport line a low-grade route from the sea, 

suitable for the present heavy traffic. 

¥ ,000 Bangor & Aroostook RR., Series ““D”. 5% equipment trusts, 

ma twine semi-annually to 1917, beginning October 1907. This 
issue covers the following equipment, purchased at acostof $1,- 
000,000: 300 flat cars, 706 box cars, 40 stock cars and 6 cabooses. 

The two issues first named are described as legal for sav- 
ings banks in the States of Maine and Massachusetts.— V. 84, 
p 157 

Boston & Lowell RR.—Sale of Bonds.—Mackay & Co. 
have sold to investors at par and interest $325,000 4% de- 
benture bonds, to be dated July 1 1907 and maturing fuly 1 
1927. These bonds are issued to take up a like amount of 
4s, due July 11907. See V. 84, p. 50. 

Buffalo & Susquehanna RR.—Application to List.—The 
New York Stock Exchange has been requested to list $2,408 ,- 
000 additional first refunding mortgage 4% bonds of 1951, 
making the total listed $8,929,000.—V. 83, *D. 1091, 1116. 


California Midland RR.—New Bond Issue.—The stock- 
holders will meet on April 5 to vote on a proposition to issue 
$3,000,000 5% 40-year-gold bonds, to be dated May 1 1907, 
and secured by mortgage to the Mercantile Trust Co. of San 
Francisco, as trustee, on a proposed railroad from Marys- 
ville, Cal., to Grass Valley and Nevada City, with divergent 
line to Auburn, Cal. President, John bodies Secretary, 
Henry Malloch. 


A company of the same name, but for different section of country, au- 
thorized a bond Issue In Dec. 1901 but lost its charter through inactivity. 
Compare V. 73, p. 899. 


Canadian Northern Quebec Ry.—Listed in London.—The 
London Stock Exchange has listed the scrip for £1,000,000 
4% perpetual guaranteed debenture stock. See offering in 

. 83, p. 968. 

Exchange of Bonds. company, as successor by amal- 
gamation of the Great Northern Railway of Canada, an- 
nounces that upon deposit not later than — 14 of that 
company’s 4% guaranteed bonds with the National Trust 
Co. of Toronto, there will be issued in exchange therefor 4% 
Canadian Northern Quebec Ry. perpetual debenture stock 
(guaranteed both as to principal and interest by the Cana- 
dian Northern Ry. Co.) at the rate of £95 sterling of such 
debenture stock for each $500 of Great Northern bonds, in- 
terest to be adjusted both on stock and bonds, the said de- 
benture stock to be issued in London, England. Compare 
V. 83, p. 968, 1036. 

Canadian Pacific Ry.—NListed.—The London Stock Ex- 
change has listed a further issue of £1,000,000 4% non- 
cumulative preferred stock and £1,682,406 4% perpetual 
consolidated debenture stock; also a further issue of £46,233 





perpetual 4° consolidated debenture stock of the New 
Brunswic k Ry. , interest guaranteed by the Canadian Pacific. 
. 84, p. 338 


Central New England Ry.—Ojjer for Minority Interests.— 
Che “Financial Bulletin” of Philadelphia for March 16 says: 

Renewed efforts have recently been made by New York interests to 
acquire the outstanding securities of the Central New England RR., control 
of which was purchased by the New York New Haven & Hartford RR. in 
Feb. 1904. Yew York brokers have been offering 68 4 for the income 
bonds, 22!5 for the preferred stock and 14 for the common stock, but 


local holde rs. as a rule, have refused to sell at these prices, as they believe 
they will ultimately secure much higher figures. he New Haven RR. 
obtained its majority interest at 26 for the preferred and 11 for the common 
shares and 66 for the income bonds. The New Haven owns $2,963,500 
out of $3,450,000 common and $2,696,100 out of $3,150 ,000 preferred stock, 
and $5,904,000 out of $7,250,000 income bonds. ‘To cover the cost of its 
purchase the New Haven issued $5,000 000 4% debentures.—V. 84, p. 449 

Chicago, Cincinnati & Louisville RR.—Settlement.—Sce 
Cincin. Hamilton & Dayton Ry. below.— V. 84, p. 507, 219. 

Chicago Great Western gp —See Wisconsin Minnesota «& 
Pacific RR., below.—V. 84, p. 626, 390. 

Chicago Terminal asians RR.— Sale Advertised jor May 3. 

The foreclosure sale under the mortgage of 1897 ($16,500,- 
000 authorized and $15,140,000 outstanding) is advertised 
to take place in Chicago on May 3. Upset price $15,140,000, 
subject to the several contracts, leases, mortgages, &c., 
described in the decree entered Feb. 20 1907. The new 
interests which a few months ago bought into the property 
it is believed will announce the plan of reorganization as 
soon as times are propitious. The sale includes, in addition 
to the property owned in fee: 

All interest of the company in and to $5,000,000, or substantially 
$5,000 ,000 , of the capital stock of the Chicago & C alumet Terminal Railway 
Co. and $6,000,000 of the first mortgage bonds of said Chicago & Calumet 
Terminal Railway Co., deposited with the trustee; also 5,000 shares of 


$100 each of the Hammond & Lake e Michigan Railway o., and 5,000 
shares of $100 each of the Calumet River Railway Co.—V. 84, p. 569, 507. 


_ Chihuahua & Pacific RR.— Description.—The “Regine 
ing Record” of March 2 contains an illustrated article on the 


«construction of this road.—V. 71, p. 181. 


Cincinnati Hamilton & Dayton Ry.——Settlement of Claims. 

Judge Lurton at Cincinnati on March 16 issued a supple- 
mental order granting the recent request of receiver Judson 
Harmon to compromise the claims between the Chicaga Cincin- 
nati & Louisville, the C. H. & D. and the Pere Marquette. 
“The agreement provides for the cancellation of the Pere 
Marquette $3,500,000 collateral trust indenture of 1905 and 





the return of the $4,206,000 capital stock of the Chicago 
Cincinnati & Louisville securing the bonds to their former 
owners; also for the cancellation of a claim of about $800 ,000 
for betterments made upon the Chicago Cincinnati & Louis- 
ville. The latter company will also receive $400,000 of 
Pere Marquette receiver's certificates. —V. 84, p. 507, 101. 


Easton (Pa.) Consolidated Electric Co.—-See Easton 
Transit Co. below.—V. 84, p. 450. 

Easton (Pa.) Transit Co.—Exchange of Bonds.—Referring 
to the call for payment on April 1 at 103 and interest of 
the $300,000 first mortgage 5s due 1922, Edward B. Smith 
& Co. of Philadelphia announce: 

We are prepared to exchange 5° collateral trust bonds of the Easton 
Consolidated Electric Co. for the above bonds of the Easton Transit Co. 
on terms to be given upon application.—V. 84, p. 450 

Erie RR.—Suspension of Construction W ork.—Announce- 
ment was made on Thursday of the company’s determina- 
tion to suspend all construction work in New York State until 
further notice, partly on account of adverse money market 
conditions and partly because of proposed burdensome legis- 
lation, particularly with reference to the control of subsidiary 
corporations, through which the new work was to be done. 
Section 42 of the Public Utilities bill provides that no rail- 
road corporation shall own more than 10% of the capital 
stock of any other railroad corporation. An official state- 
ment says: 


There are two important lines being constructed in New York State, one 
from Cuba, on the main line, to Hunts, on the Buffalo division, by means 
of the Genesee River RR., and another large apendee is being made for 
a low-grade line between Port Lata E ~~ on purgh Junction, on the New 
York division, by the Erie & Jersey R. hese companies were organ- 
ized in the State of New York and Con — mm... under way during the past 
year. Under ihe resent conditions, these companies find themselves unable 
to oy oy Ky of t 7d securities on terms that justify the completion of the 
work at t 

It is Ady to continue the work on the Bergen Cut and terminal _ 
provements connected with it at Jersey City, on account of the —— 
necessity for them, and upon the Columbus & Erie RR., in Warren unty 
Pa., and various smaller consseees = Ohio and New Jersey which are near- 
ing completion. —V, 84, p. 390, 

Great Northern Ry.—A sale Postponed.—In the absence of 
a decision in the injunction case, the company postpones: 

The time for the closing of the transfer posts for the purposes of the naw 
issue of stock, and the time limit for the filing of subscriptions, until 3 p ° 
March 26; the time for filing assignments unt'l 3 p. m. March 30; ona the 
time for making the first, second and third puyments until April 2. Com- 
pare V. 83, p. 1469, 1590. 

Ore Certijicates.—The temporary certificates are now being 
exchanged for permanent certfiicates of interest in ‘‘Great 
Northern Iron Ore property.” 

Ore Lease Terminable Jan. 1 1915.—The report of the 
United States Steel Corporation published last week (p. 635) 
makes known the fact that the lease of the ore properties 
may be terminated Jan. 1 1915 at the option of the Steel 
Company.—V. 84, p. 626, 570. 

Great Northern Railway of Canada. — xchange of Bonds.— 
See Canadian Northern Quebec Ry. above.—V. 83, p. 155, 
271, 969. 

Havana Electric Ry.—New President.—Warren Bicknell 
of Cleveland, formerly President of the Lake Shore Electric 
Ry. of that city, has been elected President. 

Report.—The results for the year ending Dec. 31 were: 


Cal. Total Operating Tazes Bond Balance. 
Yeer— Receipts. Expenses. and Rents. Interest. Surplus, 
1906 -$1, 662 ,073 $940,230 $20,257 $398, 314 $303,273 
a EE 542,870 757,074 18,979 395 ,897 teens 
a ae i’ "270, 625 709 408 15,338 408,270 137 ,6 


From the balance as above in 1906 was paid a dividend of 4% ($200, pow 
on the preferred stock, leaving a balance for the year of $103,272. 

“The total accumulated surplus Dec. 31 1906 was $509 ,074; adding balance 
as above for 1906 ($103,272) and deducting $100,000 for re ayment of 
coupons surrendered in 1899 as per agreement, and $70,887 for suspense 
aowens. —— a total profit and loss surplus as of Dec. 31 1906 of $441,458. 
—V.84,p 


Holyoke (Mass.) Street Ry.—See Amherst & Sunderland 
Street Ry. above.—V. 82, p. 1322. 

Indianapolis Southern RR.—Description of Road.—See 
article in ‘Railroad Gazette’ of March 15 1907.—V. 8: 
p. 1590. 

Kansas City Mexico & Orient RR.—Sale of Bonds—Con- 
struction.—President Stillwell is quoted as saying that he 
has succeeded in selling $1,500,000 bonds of the company, 
which will permit of a rapid extension of the road this sum- 
mer. Compare V. 84, p. 508, 102. 

Lancaster County (Pa.) Railway & Light Co.—Payment 
jor Stock.—‘Philadelphia News Bureau” of March 19 says: 


The shareholders have been paid the first installment of 25%, or $500,000, 
upon their holdings, which have been transferred to Bertron, Storrs & 
a ~ ep = and this city. Other payments of 25% will be paid 
on Ju , Sept. ec. 1 next, thus ma the purchase price of the 
$1, 000. 006 stock pA. $50) $100 per share, or $2,000,000. See V. 84,p. 570. 


Michigan Central RR.— Description of Tunnel.—The “‘En- 
gineering Record”’ of March 2 contains an illustrated article 
describing the tunnel under construction under the Detroit 
River by the Detroit River Tunnel Co.—V. 84, p. 339, 271. 

Minneapolis St. Paul & Sault Ste. Marie Ry.— £xtension to 
Duluth.—The company, it is announced, has decided to 
build from the main line at Brooten, Minn., 14 miles south- 
east of Glenwood, northeast to Superior and Duluth, a dis- 
tance of 200 miles, crossing the Northern Pacific at 
Royalton and again at Mooselake. ‘The contract for con- 
struction has been let and work is to begin as soon as the frost 
is out of the ground.—V. 84, p. 51. 

New York Central & Hudson River RR.—Fstimated Quar- 
terly Earnings to Be Discontinued—Explanation.—After the 
regular organ the directors the following statement was 
given out on Wednesday: f 
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-A dividend of 144% for the quarter was declared, payable April 15 1907 

to the stockholders of record at 3 p. m. March 28. It has been decided 
that, beginning with the present fiscal year, the »reliminary estimated 
quarterly statement heretofore issued will be discontinued. The reason 
for this change is that the estimates, except as a general basis for the 
declaration of dividends, are more or less inaccurate, and consequently 
misleading, and particularly so this year, on account of the difficulty in 
estimating accurately in advance the result of the heavy increases in the 
amounts paid for labor, &c. Hereafter such information will only be given 
or publication when the actual results are ascertained.—V. 84, p. 571, 391. 

New York City Railway.—/avorable Decision.—The Ap- 
pellate Division of the Supreme Court, First Department, 
on March 15 handed down a decision in the case of one Ket- 
chum, holding that the rule of the company requiring pas- 
sengers to ask for transfers at the time of paying fares is a 
reasonable regulation. The decision of the lower courts, 
awarding damages for a refusal to give a transfer to the 
plaintiff some time after the payment of his fare, is reversed. 
Justice Scott wrote the opinion.—V. 84, p. 391. 

New York & Long Island RR.—Completion oj Tun- 
nel to Long Island City Expected Aug 1.—This company, 
owned by the Interborough Rapid Transit (subway) Co. of 
New York City, it is said, expects to have its tunnel from 
12d Street, Manhattan, to Long Island City ready for use 
on or about Aug. 1.—V. 83, p. 1229. 

New York New Haven & Hartford RR. 
See Poughkeepsie & Eastern Ry. below. 

Legislation.—The Connecticut Senate this week passed the 
bill giving the holders of the $30,000,000 convertible deben- 
tures issued Jan. 1 1906 the right to subscribe to new stock 
and also to confirm the merger of seven subsidiary roads. 


Negotiation 8. 


The bill now goes to the Governor. Compare V.84, p. 450, 
271.—V. 84, p. 626, 571. 
Northwestern Pacific RR.— Meeting Postponed.—The 


meeting for theauthorization of the $35,000,000 mortgage 
has been postponed until April 29 for some technical reason. 

The San Francisco papers give the following facts regard- 
ing the constituent companies as shown by reports for the 
year ending June 30 1906 on file with the California Railroad 
Commission, 

Compantes. Line of Road. Miles. Stoc 
San Fran. No.Pac.Tiburon to Ukiah, &c 
Cal. V., lessee 

of the above Ukiah to Sherwood 40 
North Shore RR__Sausalito to Cazadero, &c. 9014 
San Fran. & N.W-5 lines in Humboldt Co... 53.62 
—V. 84, p. 221, 272. 

Poughkeepsie & Eastern Ry.— Negotiations jor Sale.—The 
executors of Russell Sage have practically concluded a sale 
of the road for a consideration of about $400,000. No pa- 
pers have yet been signed, so that the announcement in the 
press that the road has been acquired by the New York 
New Haven & Hartford is pronounced premature. It 
expected, however, that the sale will be consummated and 
that the New Haven road will be the purchaser. It will give 
the latter terminals in Poughkeepsie. The road runs from 
Poughkeepsie to Boston Corners, 40 miles. —V. 66, p. 1238. 

San Pedro Los Angeles & Salt Lake RR.—Larnings for 
Calendar Year.—The following comparative statement, it 
is stated, is confirmed as substantially correct: 


466,000 
6,000,000 
300,000 


985 000 
3,498 ,000 
462,000 


is 


Year. Gross. Oper. Exp. Net. Deductions. Balance. 
1906 $4,800,139 $3,449 954 $1,350,185 $185,224 $1,164,961 
1905 . 2,405,456 1,757,420 648 036 244,894 03,142 


None of the $40,000,000 of 4% bonds, It is said, have been sold. The 
interest charge on these if outstanding would call for $1,600,000 yearly, 
so that on the basis of the aforesald earnings the road did not meet its in- 
terest charge, but, according to the ‘‘New York Times,” it is said the prop- 
erty “Is now earning fully enough to meet the Interest on these bonds.” 
The Union Paicfic RR. and Senator Clark each own a half interest in the 
company. The report this week that the Union Pacific had taken over 
Mr. Clark s Interest was denied by him.—V. 82, p. 1323. 

Susquehanna Railway Light & Power Co.—Purchase.— 
See Lancaster County Railway & Light Co. above. 

Controlled Property.—See report of United Gas «& Electric 
Co. of New Jersey in V. 83, p. 1589.—V. 84, p. 571. 

Texas & Pacific Ry. Co.—Report.—See ‘Annual Reports” 
on a preceding page. 

New Directors.—Robert C. Clowry has been elected a 
director. to sueceed James H. Hyde and Benjamin Nicoll, in 
place of Louis Fitzgerald.—V. 84, p. 509, 52. 

Texas Traction Co.—Stock.—The company’s stock con- 
sists of $2,000,000 common and $1,000,000 preferred, all 
of which is outstanding. See full description of enterprise 
in V. 84, p. 627. 

Underground Electric Railways of London.—Listed in 
London.—The London Stock Exchange has listed a further 
issue of £160,000 Baker Street & Waterloo Ry. perpetual 
4% debenture stock, making the total amount listed, it is 
understood, £560,000.—V. 84, p. 340, 104. 

Union Pacific RR.—arnings of Subsidiary.—See San 
Pedro Los Angeles & Pacific RR. above. 

Testimony before Inter-State Commerce Commission.—The 
“Railroad Gazette’? of March 1 and March 8 contain con- 
siderable citations from the testimony of President Harriman 
before the Inter-State Commerce Commission at the recent 
hearing in this city. This testimony should be read in con- 
nection with the exhibits published exclusively in the 
“Chronicle” of March 2 and March 9, pages 509 and 572 
respectively. Also see interview 'p. 411 of ‘‘Gazette” for 
March 22. 

Rumors.—The “Boston News Bureau” of March 19 says: 

There is persistent belief in the inner circles of Wall Street that 200,000 
shares of Union Pacific passed at private sale last Thursday at $110 a share. 
The belief is that it was Standard-Oll-Harriman stock. There is a tacit 
admission in well-posted q that a large block of stock was sold pri- 


uarters 
vately, but It is stoutly denied that it was in any sense Harriman or Stand- 
ard Oll stock. It is understood that this stock was taken up by members 


, Bonds. 
177 34 $6,000,000 $3,880,000 | 
| The London Stock Exchange has listed $405,000 additional 








of the Rock Island crowd. This transaction was the basis of the report 
that the control of the Union Pacific had passed to rival interests.—V. 84, 
p. 572, 509. 

Virginian Railway .— Description of Road.—See long article 
concerning the constituent properties ‘““The Tidewater and 
the Deepwater Railways,’’ with maps, illustrations, &c., in 
the ‘Railroad Gazette” of New York for March 15 1907. 

Construction is being vigorously pushed. the entire line 
of the Tidewater Ry. Co. and part, if not all, of the Deep- 
water being under contract. The “Railway Age” of Chi- 
cago of March 15 says: 

H. Fernstron, Chief Engineer of the Tidewater Ry., writes that the 
grading is 56°% completed, the bridging 33% ag ee and the tunneling 
33% completed, from Sewalls Point, Va., to the Virginia State line, a dis- 
tance of 332 miles. Track was laid from Sewalls Point west 100 miles 
last year and the grading is compieted to mile post 123. The MacArthur 
Brothers contract includes a portion of the Deepwater Ry., which is being 
extended from the present terminus at Micajah, W. Va., to a connection 
with the Tidewater Ry. at the Virginia State line, a distance of 41 miles. 

The Tidewater has awarded two contracts in connection with the dredging 
and the substructural work for the first of Its big coal piers at Sewalls Point; 
the contract for the superstructural work has not as yet been awarded. 
The total cost of three contracts Is estimated at $2,000,000.—V. 84, p. 627. 

Western'Maryland RR.— Change in Ojjicers.—At a meeting 
of the directors on March 15 President Winslow S. Pierce 
and Vice-President Fairfax 8. Landstreet resigned, and B. 8. 
Bush, who was President of the Western Mining & Coal Co. 
of St Louis, which has had control of the mining property 
of the Missouri Pacific Ry., was chosen President. The 
office of Vice-President was not filled. A statement given 
out after the meeting says: 

Mr. Bush has been prominently connected with the railway and§coal 
interests of the Gould system in the West, and his election to the presidency 
of the Western Maryland is in line with the previously announced plan of 
extending the Gould system in the East and the announced intention of 
the present management to retire. Mr. Pierce and Mr. Landstreet retain 
their interest in the board and their membership on the several boards and 
committees.—V. 84, p. 160. 

West India Electric Co., Kingston, Jamaica.—S/atus.— 
President Hutchison, in a statement to stockholders, ; 

The total losses sustained by the company during the recent earthquake 
will not now exceed $15,000, and already the earnings are running about 
equal to what they were in the same period of 1905. There should be a 
large increase In the company’s electric lighting business, as the residents 
of Kingston in erecting new houses are Installing eiectric lightzin place of 
gas.—V. 84, p. 340. 

Wisconsin Minnesota & Pacific RR.—Listed in London.— 





first mortgage 4% 50-year gold bonds of $1,000 each.— 
V. 83, p. 631. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Cereal Co.—wStock Reduced.—This company’s 
property having been taken over by the Quaker Oats Co., 
a certificate has been filed reducing the capital stock from 
$3,400,000 to $10,000.—V. 83, p. 971, 381. 

American Coal Co.—Acquisition or Alliance.—See Cum- 
berland Basin Coal Co. below.—V. 84, p. 392. 

American Graphophone Co.—New Director.—Henry A. 
Bishop has been elected a director.—V. 84, p. 510, 157. 

American Iron & Steel Manufacturing Co., Lebanon, Pa. 
—Report.—See ‘“‘Annual Reports’’ on a preceding page. 

Dividends Pending Litigation.—An amicable suit was re- 
cently brought to determine whether or not the preferred 
shares are entitled to participate equally with the common 
shares in the distribution of earnings in excess of 5% onboth 
classes. The company has accordingly declared quarterly 
dividends of 2% each on both classes of stock, payable five- 
eighths thereof on April 1 1907 to stockholders of record 
March 23 1907; the payment of the remaining three-eighths 
being temporarily suspended pending a decision in the afore- 
said suit. The preferred stock has received dividends at the 
rate of 5% per annum since organization; the common stock 
has recently been on an 8% basis.—V. 83, p. 268. 

American Lead & Baryta Co.—Rejeree’s Report Favors 
Bondholder.—“‘St. Louis Globe-Democrat”’ of March 16 says: 


The report of James C. Jones, referee in the suit of Joseph G. Donnelly 
against the company, Orlando E. Robinson and John Morton, recommends 
a judgment against Morton and Robinson for $30,000, being the amount 
of bonds purchased by Donnelly from the defendants. Donnelly is given 
a joint first mortgage lien with the Missouri Trust Co. on the assets of the 
concern. The lien of the Missouri Trust Co. is for $630,000. 

The company was incorporated Nov. 18 1901 for $10,000,000 under the 
laws of New Jersey to exploit lands in Washington County, Mo., supposed 
to be rich in baryta. When the company was incorporated an eptiion on 
33,000 acres of land was held. The referee finds that the company owned 
no land in Washington County at the time of the incorporation, but only 
held an option on it; that the only money that was ever paid in was $10,000, 
paid by Morton; that the company, instead of making $160,000 annually 
above operating expenses, was losing $60,000; that the National Milling & 
Mining Co., which was taken over by the company, was losing $75,000 
annually and was finally sold for $7,000.—V. 81, p. 1102. 

American Telephone & Telegraph Co.—Permanent Certiji- 
cates Ready.—The temporary 3-year 5% notes are now being 
exchanged for permanent certificates at the Old Colony Trust 
Co. in Boston and at the Manhattan Trust Co. in New York. 

Arizona Commercial Copper Co.—Stock Ojjered.—Stock- 
holders of record April 4 are offered the right to subscribe 
at par ($25) to the extent of one-ninth of their holdings for 
the $250,000 treasury stock. Subscriptions must be paid 
April 15. This will increase the amount outstanding to 
$2,500,000, the entire authorized amount. The issue, it is 
stated, has been underwritten by the Paine-Amster and other 
interests in the directory. The company was incorporated 
in Maine in 1905 to succeed the Arizona Commercial Co.— 
V. 73, p. 446. 

Arizona Water Co.—Sold—Payment to First Mortgage 

rena: 
Bondholders.—Arthur B. Leach, William H. Burrows and 
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Morgan G. Bulkeley, the bondholders’ committee appointed 
by agreement of Sept. 25 1905, report Jan. 29 1907: 


All property of the company was entine for benetit of bondholders 
at foreclosure sale. The Arizona Canal has been sold to the United States 
Government for $235,168, from which your committee has paid receiver's 
certificates, past-due coupons maturing before foreclosure, cash advances, 
taxes, expenses of foreclosure and other indebtedness, aggregating $114,- 
925 37, leaving in hand for distribution to first mortgage bondholders 
$120,242 63, from which a dividend of 45% of the par value of outstanding 
first mortgage bonds (being $256,000) has been declared, and will be paid 
through the New York Trust Co. upon presentation of the certificates of 
deposit. 

A contract has been closed conveying to the United States Government 
the underlying canals (of which your committee holds a slight majority of 
stock) at gross price of $78,093. When titles are approved your committee 
will receive approximately one-half of this sum, less certain taxes, expenses 
and other indebtedness. This will leave in our hands, in addition, 6,300 
acres of land, free and clear, under the irrigation system; and the amount 
which will ultimately be available to holders of first mortgage and income 
ener in nds upon the price at which these lands can be sold.—V. 82, 


@. E.) Baxter & Co., Incorporated.— New Stock.—At a 
meeting of the shareholders held at Hartford, Conn., March 
5, the capital stock was increased to $5,000,000, of which 
$1,000,000 is 6% cumulative preferred and $4,000,000 
common. The preferred is being subscribed for at par to 
provide additional working capital. A dividend of 6% on 
the preferred has been declared, payable April 1 to stock- 
holders of record Feb. 28. The company confines itself to 
the construction and equipment of steam and electric rail- 
ways, for which it has contracts in hand aggregating over 
$12,000,000, all in the United States. New York office, 
27 William St. 

Bell Telephone Co. of Canada.—\Vew Stock.—-Shareholders 
of record Mareh 23 are offered the privilege of subscribing 
till 1 p.m. April 17 at par ($100 per share) to the extent 
of 25% of their respective holdings for $2,500,000 new capital 
stock, mag ne to be paid in inst: lments of $25 per 
share on May 1, July 2, Oct. 1 1907 and Jan. 2 1908. 


Report.—The reports for the calendar years show: 
Calendar Gross Net Bond Dividends @urplus Subscri 

year. earnings. earnings. interest. paid(8%). for year. bers. 
1906__..$4,139,335 $1,135,838 $142,083 $726,677 $266,178 95,145 
1905- 3,517,595 1,004 ,899 102,580 650,216 252,103 78,195 


—vV. 84, p. 451. 


Richard Borden Manufacturing Co., Fall River, Mass. 
New Stock—Dividend Increase.—The shareholders will vote 
May 1 upon a proposition to increase the capital 25%, from 
$800 ,000 to $1,000 ,000, for the purpose, one account says, of 
paying a stock dividend. A quarterly dividend of 5% has 
been declared, payable March 30, contrasting with 2% last 
December and 1334 % for each of the preceding quarters of 
1906 (V. 83, p. 1823). 


poche at vag Philadelphia.— A malgamation.—This 
company, organized last July, has filed a certificate of in- 
crease of capital stock from $50,000 to $10,000,000, for th 
purpose of carrying out the amalgamation which has been 
contemplated for some months past (compare V. 83, p. 382). 
Par of shares $100. Technical papers give the following. 

Official announcement is made in a circular just issued under date of 
Feb. 6 1907 of the changes in the Brill Car Co. which were noted in these 
pages last August. J. “ ill Co. has sold and transferred its property 
and business to the J. G. Brill Company, capital $10,000,000, of which 
one-half is preferred and one-half common stock. The new company has 
assumed all of the obligations and contracts of J. G. Brill Co. and has 
become owner of the entire capital stock, the entire $1,000,000 of capital 
stock of - American Car Co. of St. Louis, the $600,000 of capital stock 
of the G. Kuhlman Car Co. of Cleveland, and the entire $600,000 capital 
stock of the John Stephenson Co. of Elizabeth, N. J. The officers of the 
new company are: President, James Rawle; Vice- President, John A. Brill; 
Second Vice-President and General Manager, Samuel M. Curwen; Treasurer, 


Edward Brill; Secretary, M. Herman Brill; Secretary to the President, 


J. W. Rawle. There will be no present offer of securities, but it is under- 
stood that they will be listed on the Philade)phia Exchange later.—V. 83, 
p. 382. 3 

Camp & Hinton Co., Lumberton, Miss.—Bonds Called.— 
The company has called for payment at 105 and interest 
on April 1 at the Inter-State Trust & Banking Co. of New 
Orleans, trustee, the entire $400,000 bond issue under the 
mortgage of 1903. (Compare V. 80, p. 653). There have 
recently been sold $500,000 69 bonds, dated Dec. 1 1906. 

See bond offering, V. 84, p. 53. 

Canadian Salt Co., Windsor, Ont.—Farnings.—The “Finan 
cial Post of Canada” (Montreal) says: 

The annual statement shows for 1906 a net profit of $63,000 on the capital 
of $500,000 (total authorized issue $800,000, par $100). Dividends at 
the rate of 8% absorbed $40,000. The interest on a loan of $50,000 made 
for new construction work was $2,922. The balance, $20,000, was added 
to rest (surplus), increasing that account to $66,000. The net profits for 
1905 was $56,635. President, William C. Van Horne. 


Carnahan Tin Plate & Sheet Co., Canton, 0.—Classifica- 
tion of Stock.—The company, it is announced, has classified 
its capital stock into $100,000 preferred and $400,000 com- 
mon.—V. 78, p. 1551. 

Car Trust Realization Co., Limited.—Listed in London.— 
The London Stock Exchange has listed £705,060 5% income 
bonds (registered), for £1,000, £100 and £10 each, and 

250,000 4% debenture stock.—V. 83, p. 627. 

Central Consumers’ Brewing Co., New York City.—Con- 
solidation—Bonds Offered—Prospectus.—Otis & Hough of 
Cleveland, New York and Columbus, and Post & Flagg of 
New York, as their agents, are offering at par $2,900,000 
“first and general mortgage’? 6% gold bonds, with a bonus 
of 25% of preferred stock and 25% of common stock. The 
company is to be capitalized as — : 


Capitalization— uthorized. Issued. 
Preferred stock, 6% 6 poe. "pregame (par $100) $e. 000 ,000 $5,250,000 
Common stock (par ere ee ‘000 bk yor 
First and gen. m > sinking fd. 6% gold bonds $300 ,000 Cneenae 

Of these bonds 7,500 are reserved to — underlying liens, but m1 
is expected a large fn of the Py — ge nds will be ex xchanged 


bonds of the present issue at time of closing 





Description of Bonds.—Mort tgage trustee, Farmers’ Loan & Trust Co. of 
New York City. Bonds dated March 30 1907 and due July 1 1957, but 
total issue subject to call at 110 and interest. Denominations $1,000, 
$500 and $100. Interest Fe. ys July and Jan. 1 at office of trustee. 
The company ‘is compelled to pay off by ae in the market $50,000 
of bonds per annum for five years, beginning July 1 1908; $60,000 per 
annum for five years, beginning July 1 1913; 580 ,000 per annum for five 
years, beginning July 1 1918, and so on in five-year periods, so that at the 
expiration of fifty years all the bonds will have been paid off.’ 

The company was incorporated Aug. 28 1906 under the 
laws of New York to take over the following breweries 
located in Greater New York, the options on which, or most 
of them, were acquired early in 1906 in the name of the 
Breweries Bond & Securities Co.: 

Central Brewing Co., 68th St. and East River, New York. 

Consumers’ Brewing Co. of New York City, Limited, 55th St. and Avenue 
A, New York. 

Excelsior Brewing Co., 254 Hart St., Brooklyn. 

Consumers’ Brewing Co. of Brooklyn, Woodside, Long Island. 

Ebling Brewing Co., 156th St. and St. Ann's Ave., New York. 

J. & M. Haffen Brewing Co., 644 E. 152d St., New York. 

The prospectus, dated March 18 1907, says in substance: 

Four of these six breweries are ‘‘consumers’ companies,"’ the shares of 
which are widely distributed among the retail dealers throughout Greater 
New York. The total number of shareholders in the constituent com- 
panies amounts to about 900, every one of whom will be interested in the 
securities of this new corporation. The capitalization of the company ts 
the most conservative per barrel of sales of any of the brewing consoli- 
dations of recent years. The bond issue, about $7 20 per barrel, is exceed- 
ingly small, especially considering the more than ample assets back of the 
mortgage. The constituent companies show a steady increase in business 
and the earnings for the year 1906 show 6% on the bonds, 6% on the pre- 
ferred stock and more than 5% on the common stock to be issued. The 
President and executive officers will be selected from the foremost brewers 
among the companies entering the consolidation, and men of financial 
ability in New York and Cleveland will be on the new board of directors. 

Henry Boehmke and Cari J. Hoster write (in substance): **The breweries 
are admirably located; are all in first-class physical condition and have 
ample capacity, except the Consumers’ of Brooklyn (the smallest plant), 
which needs a new brew-house and additional cellars. We estimate the 
plant and equipment values conservatively at $4,230,050. The proposed 
capitalization we believe to be conservative and substantial savings should 
restlt from the amalgamation.’ 

Digest of Report of Chartered Accountants for Three Years end. Dec. 31 1906. 

The number of barrels of beer and ale sold by the constituent companies 
and their net profits, after charging all expenses, bad debts, management, 
salaries and depreciation, were: 






Year— Barrels. Net Profits. Aver. Profits. 

1904 _ — - 793,851 $735,542 per barrel, $0.92 
1905 te ee 870,346 921,32 per barrel, 1.05 
1906 _ 936,779 994,832 per barrel, 1.06 


The charge for 1906 for management salaries was $65,000 and for depre- 
ciation $187,356, with a proportionate charge for the prior years. 
The assets Jan. 1 1907 were $7,930,902, viz.: 


Plants & equip. book vals_$3,914,679 | Chattel mtges. (good) $1,746,712 


Saloon & outside real est. *189,925| Unsecured notes (good) 569 ,848 
Sundry Invest's,book vals. 9,170 | Customers’ licenses & sun- 

Beer, ale, &c., on hand_ 473,057 | ay accts. rec’le NEOSK) - 434,463 
Real estate mortgages - - - - 223,067 | Cas owen 369,981 


* Book value, $304,475; mortgages thereon, $114,550, net, $189,925. 

The book value of the plants and other real estate we believe to be con- 
servative. The above assets will be transferred according to the contracts 
free and clear of all Habilities except mortgages on plants amounting to 
$1,457,500 and sundry notes, &c., amounting to $161,597. 

oe Lead Co.—See United Lead Co., below. 
—V. 72, p. 677. 

Cherry ‘a Iron Co.—See United Iron & Steel Co. 
below.—V. 83, p. 1592. 

Chicago Edison Co.— Debentures Ojjered.—N. W. Halsey & 
Co., A. B. Leach & Co. and Illinois Trust & Savings Bank, 
all of Chicago, Ill., and the National City Bank of New 
York, are offering at 9714 and interest (at which rate the 
investor receives 6% per annum), $2,500,000 5% 3-year 
gold debentures dated March 1 1907 and due March 1 1910, 
but subject to call as an entire issue, but not any part thereof, 
on any interest day, at 101 and interest, on 90 days’ notice . 
Total authorized issue, $5,000,000. Interest payable March 

and Sept. 1 in Chic: go. Illinois Trust & Savings Bank, 
trustee. These bonds have the benefit of an important 
agreement with the Commonwealth Electric Co. as to the 
payment of their principal and interest, as below stated. 

Abstract of Letters from Samuel Insull, President of Both Companies, 

March 15 1907. 

The proceeds of these debentures will be used in making extensions and 
acquiring the property to provide for the co.'s rapidly growing business. 
Chicago Edison Co.—Capitalization. |Commonwealth Elec. Co.—Capttaltz'n 
Capital stock authorized _ $15,000,000 | Capital stock authorized _ $15,000, 000 


Do outstanding Feb. 1°07 13,614,115|Stock issued. -..._._.-- 10,000 ,000 

First M. 5s, due 1926, op- Bonds outstanding - - -- 8,000 ‘000 
tional 1911. . 6,000,000 | Debentures uaranteed 

Deb.6s, due 1913,now op - 1,483,000| by Chicago Edison Co., 

Present debentures (auth) 5,000,000) J mege o and Iinterest_ 500,000 
In addition the Chicago Edison Co. has guaranteed the pietes and 


interest on $227,000 and tie interest (but not the principal) on $33,000 
of the bonds of the Chicago Sectional Electric Underground Co. 


Income Accounts for Year ending March 31 1906. 
ew Common- Chicago Common- 


wealth. Edison. wealth. 
Gross income si. “aha, "823 $2,507,772|Int. on lst M. $300,000 $338,888 
Net income_ 1,550,025 704,558 | Balance -_. 1,250,025 365,669 
Interest on C hicago Edison debentures, both old issue and entire 
new issue - - - - AE ep RR Rees ... $338,980 


*- For eleven months ending Feb. 28 1907 the Chicago Edison Co. showed 
an increase in gross earnings of 8.7% and the Commonwealth Electric Co. 
of 45% over the same period of the previous fiscal year 

The Chicago Edison Co. with its associate compen. the Commonwealth 
Electric Co., practically controls the central station business of producing 
and selling electric current in the city of Chicago, supplying a territory 
having a population of nearly two million. The Commonwealth Electric 
Co. was organized in 1898 and took over various independent electric 
lighting plants in the outlying districts of the city of Chicago. The property 
and franchises of the Commonwealth represent an investment of over 
$18,000,000. The i roperty of the Chicago Edison Co., when the proceeds 
of these debentures have been expended, will have cost over $28,000,000. 


Growth of tenet 4 wis” — = ne “™ _ 


Chicago Edison Co-_-_-.. 1 600. os 1 AIS 600 1, 307. ost i, 1384 mn oor rr 
“aan Elec. Co. '973:752 '727:975 604,194 "447.507 341,355 
he Chicago Edison Co. is practically protected from serious competition 
by the fact that its conduits lawfully occupy the chief business streets of 
Cc. 0 and by the consequent ex) that would be invelves in dupli- 
catingits plant. A trust agreement provides that while these debentures 
are outstanding no bonds or other obligations may be iss under any 
ay sesaeenar placed on the present property and franchises of the 
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These debentures are further secured by an agreement between the Com- 
monwealth Electric Co. and the trustee, deposited with said trustee, where- 
by the Commonwealth Co. agrees that on or before the maturity of the 
debentures it will consolidate with the Edison Co. or will purchase its 
properties in such way as to become bound to pay said debentures, or in 
the alternative will, upon default in pay ment, assume ue ond Bee the principal 
and interest of the de ntures according to their term reement of 
the Commonwealth Co. also — against the issuance, while these 
debentures are outstanding, of any bonds or other obligations under any 
mortgage hereafter placed on the present property and franchises of the 
Commonwealth Co.—V. 84, p. 627 


Chicago Pneumatic Tool Co.—Acquisitions.—The com- 
pany recently purchased the Fr: anklin (Pa.) Machine & Tool 
Co., formerly the Grant Tool Co., for a sum said to be 
$200,000, in stock of the Pneumatic Company. The plant, 
it is reported, will be used to increase the facilities of the 
Air Compressor Works.—V. 84, p. 389, 341. 


Cleveland-Sandusky Brewing Co.— New President, &e.— 
Simon Fishel has been elected President and General Manager. 
The number of directors also has been reduced from fourteen 
to ten by the retirement of Ernest Mueller, Carl F. Schroeder, 
Herman Schmidt and L. Schlather. 

Earnings.—The Cleveland “Finance” says: 

The financial statement submitted showed earnings for the last fiscal year 
amounting to $804,832; $363,420 paid for interest on bonds; $60,000 d 
to the sinking fund for retirement of bonds; $155,122 (64%) pald in 
dividends upon the 6% preferred stock, one month extra being added to 
bring the time of payment on both common and preferred stocks to the 
same date; $95,460 paid in dividends (4%) on common stock, and $130,830 
carried to surplus account. Undivided prots to date, $882, 1932; the com- 

any has working capital a $1,000,000; Charged off for depreciation, 
$134,156: sinking fund amounts to $534,971.—V. 82, p. 572. 


Colorado Telephone Co.—New Stock.—Stockholders of 
record April 1 are offered the right to subscribe on or before 
that date pro rata at par ($50 per share) for $1,500,000 addi- 
tional stock, subscriptions to be paid in full April 15 or 50% 
April 1 and the balance July 1. Stock en = in full April 
15 receives the July 15 dividend.—V. 84, p. 573. 


Columbia Gas & Electric Co., Gintunett Cleveland, &c.— 
Ojficial Statement.—President Archibald 8. White recently 
gave out the following: 

The company has acquired about 250,000 acres of gas-producing territory 
in West Virginia. It has six times as much gas as Cleveland can consume, 
Experts say that this gas will last for 30 years. It is golng to construct a 
pipe line from West Virginia to Cincinnati, where the a gas will be 
sold at 30 cents a thousand, In place of the ‘artificlal gas 

It has also been oy = its gas to Louisville, where it can get 40 
cents a thousand for it, to Indianapolis, where the price has been 
established at 60 omen. Artificial gas in Washington sells for $1 25 a 
thousand, and is only about 200 miles from its West Virginia gas fields. 
In Baltimore gas sells for $1 25 a thousand and the city is only 40 miles 
from Washington. In order to avoid the necessity of installing a new sys- 
tem of piping it proposes to acquire a majority of the stock of the People's 
Gas Light Co. and the Cleveland Gas Light & Coke Co., whose mains now 
reach more than 50,000 houses in Cleveland, or about half of its inhabitants, 
who are now without natural gas. These companies have made Se gee wy 
to the Council for permission to distribute natural wg -— ° a ce which 
shall not exceed 30 cents a thousand cubic feet.—V. 84, p. 


Commonwealth Electric Co., Chicago.— .Vew Stock. This 
ally of the Chicago Edison Co. has filed a certificate of in- 
crease (f capital stock from $10,000,000 to $15,000,000.— 

Debentures Ojjered.—See Chicago Edison Co. above.— 
V. 84, p. 627. 

Consolidation Coal Co. of Maryland. 


” 


Report.— The results 







for the vear ending Dec. 31 were: 

Other Charges, Balance, 
Year. Gross. Net. &e, Dividends. Surplus 
1906__ $4,310,608 $1,5 580 P (8°%) $820,000 $608,704 
1905_ 4,165,437 1,336,359 312 ‘a7 631,117 (69)615,000 402,289 
1904_ 4,130,589 1,231,605 331,703 632,973 (4%)410,000 502,336 


—V. 84, p. 161. 

Corn Products Refining Co. 
Dividends on Preferred Stock.—As foreshadowed last week, 
the directors declared on March 19, along with the regular 
quarterly ee of 1% on the preferred shares, an extra 
dividend of both payable April 10 to holders of record 
March 29, thus dish: irging all the arrears of dividends con- 
currently with the end of the first full year of the company’s 
existence. The preferred stock is $28,238,000 7% cumu- 
lative. The preliminary statement for the year, it is said, 
shows a small surplus after the payment of 7% on the pre- 
ferred stock, interest, depreciation, &c., and expenditures 
of about $1,250,000 for new construction. The “New York 
Times” says: 

The dividends for the past year were paid out of the earnings of the Corn 
Products Refining Co. ‘The earnings of the Corn Products Manufacturing 
Co. (formerly known as the Glucose Sugar Refining Co., 83, p. 1414) 
are to be devoted toward the building of Its new Plant, which will cost, 
when completed, tn the neighborhood of $5,000,000 (V. 83, p. 689, 1101). 
President Bedford says: ‘‘We shall pursue the same conservative policy 
as in the preceding year. In other words, the usual rate of 1% quarterly 
will be declared and back dividends satisfied at the close of — year if there 
ls sufficient surplus to meet such payments.—V. 84, p. 


Crescent Coal Co.— Bonds Called.—All of the outstanding 
bonds secured by mortgage dated May 1 1901 have been 
called for payment on May 1 at the office of the Union Trust 
Co. of Pittsburgh, trustee, on May 1 1907. 

Crucible Steel Co. of America, Pittsburgh, Pa.—Larnings. 

The following earnings for the quarter and also for the half 
year ending Feb. 28 1906 were made public on March 19: 





Three mos. Stz mos. 
Total net earnings, after deducting all gy aga 
for repairs, interest on bonds, mort » &c_... $741,244 $1,283,589 
Less amount set aside as reserve for contingencies. $14,922 25,671 
Dividend on $24,436,500 7% cumulative preferred 
A 0 nkcdnccenngesnacctemnebedbahantenee (1%) 366,548 (3) 733,095 
EE 26 GURNEE. 6c cattin ice cndasececes $359,774 


$524,823 

The statement is based on inventory values as of Aug. 31 1906 for all 

finished material. oak and process material is valued at cost as of Feb. 28 
1907.—V. 84, p. 573, 223. 

Davenport (Ia.) Locomotive Works.— New Stock.—A tech- 

nical journal says: 

as | d its capital stock to $1,100,000, about $500,000 

t in the next two years for extensive improvements 

ive new buildings are in immediate contemplation 





The pany h 
of which will be 
and additions. 


Payment of all Arrears of | 








When the additions are all completed the capacity of the plant will be 
increased to two locomotives a day and will enable the company to build 
, wpe locomotives which are in use upon standard-gauge roads. 
—vV. » De 2 


D-"'-g Coal Co.—Purchase.—The Kelley Coal Co. of Dan- 
vihe, .1., has been sold to R. R. Hammond, J. K. Dering 
and the two Shirkies, all identified with the Dering Coal Co. 
While no official information is at hand, it is thought that the 
purchase, which probably includes the acquisition of the 
$3,000,000 outstanding bonds, may be a private transaction 
of the x. 2n named, at least for the present. A press despatch 
from Danville says: 


It is stated the quanigeretion was $4,000,000. The property was owned 
equally by John R. Ish of Chicago and the Illinois action System 
interests, and aR, Y five shafts with an average output of 2,000,000 
tons annually and many thousands of acres of land.—V. 83, p 33. 


Diamond Rubber Oo., Akron, 0.—Purchase.—This com- 
any, which recently purchased the Bryant Steel Wheel & 

im Co. of Columbus, O., will, on April 15, increase its 
outstanding capital stock from $3,500,000 (all common, 
par $100) to $5,000,000, for the purpose of ‘‘ increasing the 
plant,” presumably. in part, at least, through the aforesaid 
purchase. There is no mortgage on the property and no 
bonds will be issued.—V. 81, p. 1852. 

Distillers Securities Corporation. —Dividend of Subsidiary 
Increased.—This company’s subsidiary, the Distilling Com- 
pany of America, has declared a quarterly dividend of 114% 
on its preferred ‘stock, payable April 15, contrasting, it is 
said, with 14% Jan. 15 1907 and Oct. 15 1906 and 1% 
previously .—V. 84, p. 341. 

Dominion Iron & Steel Co.—Right to Guarantee Securities 
of Coal Company.—A bill has been introduced in the Nova 
Scotia Legislature to authorize the company to guarantee 
the payment of principal or interest of bonds or other se- 
curities the majority of whose capital stock is held or con- 
trolled by the company or of any company holding shares, 
stock, debentures, debenture stock, bonds or other obliga- 
tions of any company carrying on any trade or business 
within the objects of the company. The company has “r 
cently acquired coal areas in Cape Breton, and the object, i 
is understood, is to empower the company to form a 
sidiary company to operate the same. No name has been 
mentioned for any company that may be organized under 
the proposed legislation.—V. 83, p. 1473 

Edison Phonograph Co., Orange, N. J.—Decision.—See 
New York Phonograph Co. below.—V. 79, p. 2798. 

Edison United Phonograph Co.—Bonds.—At_  auc- 
tion sale on Feb. 27 $15,000 4% collateral trust gold bonds 
due Jan. 15 1908 were offered with Jan. 1906 coupons on. 
Compare V. 79, p. 2798. 


Electric Storage an Co.-——Report.—For ogg hd 
Year. Gross. Other Inc. anne ne. 1.,3u Tp. 
1906 $1,331,800 $030. “sor Gizs.006 %) $812,450 Pie. 923 
1905__.....- 1,467,487 1,078,455 135,532 f 5%) 812, "440 401,547 
Pe eatin 1 344,536 965,659 117,249 (5%) 812,435 2701473 


New Director.—H. H. Vreeland of 
elected a director, succeeding Thomas | 
V. 82, p. 801. 

Fairmont Coal Co.—Rfeport. 
by the Consolidation Coal Co. 


New York has been 
*. Ryan, resigned. 


This company, controlled 
of Maryland, reports: 


Cal. Gross Net Other Charges Dividends Balance, 

| Year. Earnings. Earnings. Income. toIncome. Prev. Year. Surplus. 

1906___ $4,516,588 $1,335,258 $448,524 $710,353 (414)$540,000 $533,429 

1905_.. 3,518,674 669,709 3 20. 996 618,389 (2%)240,000 132,316 

1904___ 3°754,152 874,654 332,333 563,053 (3°)360,000 283,934 
—V. 84, p. 628, 162. 

(Wm. L.) Gilbert Clock Co., Winsted, Conn.—ZJncrease.— 


This company has applied to the Connecticut Legislature for 
authority to increase its capital stock from $600,000 to 
$2,000,000. The increase will be used for working capital, 
and improvements which will enable it to add watches to its 
list of products. The officers are: James G. Woodruff, 
President and Treasurer; Geo. B. Owen, Vice-President and 
General Manager; Eugene 8S. Brown, Secretary. 

Hecker-Jones-Jewell Milling Co.—Re-Incorporated.—See 
Standard Milling Co., below.—V. 71, p. 344. 

Hoster-Columbus Associated Breweries, Columbus, O. 
Report.—For the calendar year 1906: 

Net earnings, $559,227 nikfng fu $640,914 as reported for 1905); deduct 
bond interest, $312, 000; = fund, $50,000; dividend on preferred stock, 
$40,500; adjustments, $8,3 alance, surplus for year, $148,340. There 
was charged off for Rn Rang &c., $138,838. Bonds in sinking fund, 
$100,000; undivided profits, $424, 253. Expenditures for qoaeee and 
improvements during the year amounted to $28,563.—V. 84, p. 

Houston Oil Co.-——Litigation.—Charles Dillingham. as 
receiver of the Houston Oil Co., has filed an intervention in 
the Federal Court of Texas, asking that the receivers of the 
Kirby Lumber Co. be compelled to pay him at once the sum 
of $2,374,424. 

This amount, iM is alleged, is the difference between payments made by 
the receivers of the Lumber Company to the intervenor as receiver of the 
Oil Company, and the amount which should have been paid as provided for 
under the timber contract. 

It is ~— ed, among other things in the bill, that the Kirby Lumber Co. 
is amply able to make the payments in accordance with the contract, as 
evidenced by receiver's statement filed — the Court, showing a profit in 
its operations during 1906 of over $1,500,000 


The intervention is set down for hearing on March 22. 
Interest on Timber Certijicates.—See Kirby Lumber Co. 
below.—V. 83, p. 11738, 99. 
International Harvester Co.— 
below.—V. 84, p. 162, 106. 
International Paper Co.— Resignation of Director.—Al- 
brecht Pagenstecher, one of the original directors of the 
company, has resigned, owing, it is said, to a disagreement 


See Wisconsin Steel Co. 
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with ‘the management regarding matters of policy.—V. 83, 
. 1039, 1036. 


International Smokeless Powder & Chemical Co., Phila- 
delphia.— Dividends.—The company has declared a semi- 
annual dividend of 4% on the $600,000 preferred stock, 
payable May 15, as registered April 30, and a quarterly divi- 
dend of 34 of 1% on the $9,000,000 common stock, payable 
April 1, as registered March 20. Touching the dividends on 
the common shares, the “‘Philadelphia Financial Bulletin”’ 
of ov. 29 1906 said: 

The ny has fulfilled its im lied contract by gradually increasing 
its dividene from 3% in 1904 to 3.85% for this year as follows: April 1906, 
none; July 1906, 0.75%; October 1906, 1.60%; January 1907, 1.50%; total, 
3.85%. It is understood the dividend will continue to be increased until 
it reaches 444% ansuely. this rate ecessary to pay the maximum 
dividend of 8% on DuPont International oR yatter which even more 
substantial returns are expected.—V. 83, p. 1350, 

Kirby Lumber Co.—Payment of ienties Coupons.—Cou- 
pons due Feb. 1 1907 on the Maryland Trust Cu. timber 
certificates of beneficial interest in Kirby Lumber Co. con- 
tract with Houston Oil Co. of Texas will be paid on April1, 
together with interest on said coupons at the rate of 6% 
per annum from Feb. 1. 

Report.—For calendar ee — te 1905: 


Year. Gross Net To Reserve. Bal.,Su 
1906.$24.526,008 $12,970,937 (734%) jo. 195, 233 $1,773,737 $1,001,067 
1905_ 21,712,831 13,034,038 (734%) 9,866,355 1,743,295 1,424/388 

In his application to the Court for permission to pay these past- due cou- 

ns out of funds in hand, the receiver estimates that by July 20 he will 

ve sufficient funds / which to pay the re rincipal of timber certificates 
which matured Feb. 1 1907, amounting to $400,00 

Litigation—Alleged Profits.—See Houston Oil Co. above. — 
V. 84, p. 53. 

Lake Superior Corporation.—See Michigan Lake Superior 
Power Co. below.—V. 83, p. 1527. 

Lawyers’ ane Co., New York.— Dividend Increased. 
—The directors on Wednesday declared a quarterly dividend 
of 244%, placing the stock on a 10% basis, an advance of 
2% in the annual rate. The following also is confirmed: 


‘all the stock of the company held by the Mutual Life and the yo 
Life, formerly amounting to 7,000 Mares, it was learned this week, has 
sold to stockholders of the La Mortgage Co., stockholders in the 
Lawyers’ Title Insurance Co. an ‘in the Mo rage Bond Co. sue institu- 
tions clasely allied with the Lawyers’ Mortgage Co.—V. 84, p. 163 

Macon (Ga.) Gas, Light & Water ©o.—Dividends.—A 
dividend of 244% has been declared on the first preferred 
stock; 3% was also paid March 7 1906. 

Capitalization at last accounts, esse. 830 first preferred, $179,100 second 
preferred and $300,000 common stock; par, $100. Bonds: $75,000 first 
6s, interest M. & N., and $413,000 +m 30-year 5s, interest M. & N., due 
October 1910.—V. bs, p. 380. 

Marion (O.) Manufacturing Co.—Receivership.—James 
Bastable, recently appointed receiv er, on March 5 filed the 
required bond. Compare V. 84, p. 224 


Mexican Electric Light Co.— —See report of Mexican Light 
& Power Co. under ‘‘Annual Reports’”’ on a preceding page. 
—V. 83, p. 1415. 

Michigan Lake Superior Power Co.—/eorganization— 
Reasons jor Delay.—The Philadelphia ‘Financial Bulletin’ 
of March 19 said: 

Several causes have contributed to delay the reorganization: (1) The fall- 
ure to dispose of the $500,008 receivers’ certificates, owing to the tightness 
of the money markets. (2) The excessive bids received for rehabilitating 
the power plant, which the receivers estimate are more than 50% of what 
the work is worth. (3) The litigation with the Chandler-Dunbar Co. of 
Cleveland over certain water rights. In this litigation an adverse decision 
was recently handed down against the Michigan Company in the United 
States courts, but the case will be carried to the United States Supreme 
Court, and the recelvers are confident of a reversal of the lower court's 
decision. The litigation involves considerable of the Michigan company’s 
water rights, but it will probably take some time to > and ae not ma- 
terlally affecting the reorganization.—V. 84, p. 106; +P 

National Dump Car Co., Chicago.—. ¥. ew Stock. —The 
company, it is stated, has increased its capital stock from 
$3,000,000 to $4,000, ‘000. 

National Phonograph Co.—Decision.—See New York 
Phonograph Co. below.—V. 82, p. 632. 

National Fire-Proofing Co.— Earnings jor Calendar Y ear.— 
Cal. Net Prejerred Replace. Balance Tot. Sur. Adjusts., F ono Sur. 
Yr. Earns. Dividend. Res've. jor Year. Jan. 1. &c. Dec. 31. 
06 $943,180 (3%)$237,015 $100,000 sur$606,165$1, 487, 473. $1,065,025 $1,028,612 
‘05. 472,053 (514) 417.540 100,000 def 45.487. 1, 691,01 158,105 1,487,473 

The “Adjustments, &c.,"’ in 1906 above include: SDageestetinn to Jan. 1 1906, 
$816,672; discount on bond issue, $200,000; other, $48,353.—V. 83, p. 1594 

New York Phonograph Co.—Suits Against Dealers.—Jus- 
tice Keogh in the Supreme Court at New Rochelle on March 16, 
in a test case against a dealer in Edison phonograph records 
and other supplies, held that the plaintiff is entitled to 
recover from the latter all profits accruing from the sale of 
the articles named during the year 1896 to the present time. 
There are said to be 940 dealers and jobbers in New York 
State against whom actions have been brought. The suits 
are the result of the decisions in the United States Courts 
holding that the company had the exclusive license to sell 
phonographs, records and supplies in New York State during 
the time named. Compare V. 82, p. 632; V.80, p. 1858, 166. 

Pennsylvania Sugar Refining Co.—-Foreclosure.—At the 
request of Receiver Earle, the Real Estate Trust Co. has in- 
stituted proceedings to foreclose the $3,000,000 mortgage 
dated July 1 1901.—V. 84, p. 629, 106. 

Pittsburgh Plate Glass Co.—Dividend Increased.—The 
directors on Thursday declared a quarterly dividend of 134% 
on the common stock, payable . April 1. This increases the 
annual rate to 7%, as s against 6% from 1900 to January 1907, 
both inclusive, and 4% in 1889. ° Compare V. 84, p. 342 

Pullman Company —All-Steel Pullman Cor.—An all-steel 
Pullman car has this week been on exhibition on the Penn- 
sylvania road between Philadelphia and Jersey City. The 
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company is reticent concerning its ples for asteel car plant, 
but a newspaper report asserts that such a | re costing 
$1,500,000, will be ready for use next fall.—V. 84, p. 274. 


Quaker Oats Co.—Reduction oj Stock by Subsidiary. —See 
American Cereal Co. above.—V. 84, p. 576. 


Rhode Island Perkins Horse Shoe Co., Providence. 
Extra Dividend Continued.—The directors have declared a 
quarterly dividend of 134% and an extra dividend of 44 of 
1% on the $1,750,000 preferred stock (7% cumulative), 
payable April 15 to holders of record April 1, being the same 
amounts as paid last January. The preferred stock is now 
on a regular 7% basis with extras as above; during 1906 it 
received 5% regular and 2% extra in April and 4% extra 
in October—total 744%. Compare V. 83, p. 1595. 


Rubber Goods Manufacturing Co.—Suspension of Divi- 
dends on Common Stock.—The directors have decided to 
discontinue the payment of dividends on the common stock, 

ending consummation of the merger with the United States 

ubber Co. in order that there may be no doubt about 
there being sufficient funds available in the liquidation to 
satisfy the claims of the preferred stockholders. 


Dividends on the common shares were resumed last October, after an 
pees of = yess. by the payment of a semi-annual dividend of 1% on 

ict. 15 nited States Rubber Co. owns practically = ve! the out- 
standing common stock and over 90% of the preferred.—V. 84, p. 342. 


Shawinigan Water & Power Co.—Listed in London.—The 
London Stock Exchange has listed a further issue of $200,000 
consolidated first mortgage bonds. 

Report.—Copies of the report for the calendar year 1906 
are withheld, but according to the Canadian papers it shows: 


Gross earnings, $357,147; other revenue, $5,249; total revenue, $362,396; 
operating expenses, $26 ,745; general ag $16, ~ yt x charges, 
$243,242; net profit, $76,000, which has Siepesed y carrying 
sufficient to contingent fund to make that fund’ $100; 00, wt. a balance 
to profit and loss of $5,363. Earnings have increased steadily he annual 
rate of income Jan. 1905 was $235,994; in Jan. 1906 it was "$322,000; for 
Jan. 1907 it was at the rate of $500,000. Capital stock outstanding is 
$6,500,000; treasury stock $500,000. Bonds (5%) outstanding are 
$4,500, ‘000 of an authorized issue of $5,000,000. Bills and accounts pay- 
abie aggregated $1,144,982 on Dec. 31 but this included interest due on 
Jan. 1, and has since been reduced to $656,857. It will later be reduced to 
$166,430. The capacity of the plant is 35,000 electrical and 45,000 water- 
power. New contracts have been made to the extent of 5,000 electrical 

orse-power and further contracts are in negotiation. Northern Aluminum 
Co. operati Loe water from the Shawinigan Co., is largely extending its 
works, and e North American Cotton Co., connected with the Dominjon 
Textile Co. of! Montreal, will build next spring at the Falls, and will become 
at once a large consumer of power.—V. 83, p. 1175. 


Somerset Coal Co.—/teport.—This company, controlled by 
the Consolidation Coal Co. of Maryland, reports: 


Cal. Gross Net Other Charges Balance, 
Year. Earnings. Earnings. Income. toIncome. Surplus. 
0 ny oe $1 957,371 $398,231 $26, 840 $264,834 $160,257 
SE Cavtricneenann 1,606,271 247,175 21,445 240,289 28,331 
BEE éucnescatiavenn 975,298 202,243 29 ,361 206,865 24,739 


—V. 83, p. 1040. 

Standard Milling Co.—Subsidiary Re-Incorporated.—-This 
company’s subsidiary, the Hecker-Jones-Jewell Milling Co., 
heretofore,a New Jersey Corporation with $5,000,000 capital 
stock, of which $2,000,000 was preferred, mostly owned by 
the Standard Milling Co. (as shown in foot-note to balance 
sheet in V. 83, p. 968), was on March 8 re-incorporated under 
the laws of New York with $1,000,000 share capital.— 
V. 83, p. 968. 

Staten Island (N. Y.) Water Supply Co.—Purchase by 
City. —On March 15 1907 the Board of Estimate and Appor- 
tionment of the City of New York, agreeably with the report 
made March 12 1907 by the special committee, consisting 
of Comptroller Herman A. Metz and George Cromwell, 
President of the Borough of Richmond, voted to authorize 
the purchase by the Commissioner of Water Supply, Gas and 
Electricity of the property, rights, franchises and business 
of the company located within the city of New York. The 
board also authorized the Comptroller to issue for this pur- 

ose $1,100,000 corporate stock of the city of New York. 
he committee was advised under date of March 7 that an 
offer of $1,100,000 would be accepted 

United Iron & Steel Co., Philadelphia.—Plan Consum- 
mated.—This company , incorporated under the laws of Penn- 
sylvania on Nov. 27 1906, has increased its capital stock from 
$5,000 to $2,000,000, all common (par of shares $100), and 
on Feb. 8 absorbed the plant and _ y formerly 
owned or operated by the Cherry Valley Iron Co. (V. 83, 
p. 1592). The company’s properties and directors are offi- 
cially reported as follows: 

Two Blast Furnaces, Total Annual Capacity, 210,000 Tons. 


(1) Cherry Valley Furnace, Leetonia, Ohio.—One stack, first blown in 
Nov. 1 1904, product, foundry, shane = t’’ special car-wheel and gray 
forge pig iron; — apes. 3 ons. (2) Fannie Furnace, West 
Middlesex, Pa. One stack entirely re ult in 1903-04; product, Bessemer 
and foundry pig iron; annual capacity, 100,000 to: 

Iron Ore Lands, Coal Lands and Coke Ovens. 

The company owns a controlling interest in the Pittsburgh Iron Ore 
Co., which owns and operates the Brunt iron ore mine in the Mesabi Range 
in Minnesota and leases and operates the Hobart, Nassau, La Rue and 
Croxton mines in the same range. These mines have an annual capacity 
of from 800,000 to 1,000,000 tons. The company also —_ 732 acresfof 
undeveloped coking coal lands in Fayette County, Pa., and 200 bee-hive 
coke ovens at Leetonia. with an annual capacity of epeus. t204 000 tons. 

Directors (and officers): Edwin N. Ohl, (President); Wm. H. Schoen 
(Vice-President and Secretary): A. W. Thompson, formerly President of 
the Republic — & Steel Co. (Treasurer); William B. Rhodes, Joshua W. 

Harry Rubens, L. E. Block, who is Vice-President of the Inland 


Steel Co. of Chi Office, People’s | Building, apabares, Fn, lar@ed tet 

“WaitediLead Oo. —Called Bonds.—Ten*gold 5s of 1901 of 
the Chadwick-Boston Lead Co. (V. 72, p. 677) are payable 
at 110 and interest at the State Street Trust Co., Boston, 
on April 1. At last accounts $271,000 of the bonds (due 
April 1921)_were outstanding.—V. 82, p. 701. 
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United Metals ‘Selling Co. --Gemnuntealon. 
Street Summary” of March 16 said: 


It is stated in some quarters that the commission on sales is 14% 
It is well understood, however, in well-informed circles that the company 
is only receiving 1° on its sales, and this has been the rate for some con 
siderable t Compare V. 84, p. 630. 


United States Realty & Improvement Co.—First Dividend. 

-The directors on March 12 declared an initial quarterly 
dividend of 14% on the $16,162,800 capital stoc K, pay: able 
April 1 to stockholders of record April 24.—V. 84, p. 630. 

Universal Caster & Foundry Co., Newark, N. 1. 
Bonds.—Fifteen first mortgage 6% bonds secured by 
gage dated Dec. 14 1903 and due 1929 will be paid at par | 


—The ‘Wall 


and interest at the Fidelity Trust Co. of Newark, trustee, | 
on July 2 V. 82, p. 1383. 
Waltham Watch Co.—New Stoch.—The shareholders on 





Called | 
mort- | 


March 20 duly authorized the directors to issue a part or the | 


whole of the $1,000,000 preferred stock now in the treasury, 


to be offered to stockholders at par in proportion to their 
holdings Compare V. 84, p. 630. 
Shareh we rs of record March 25 are offered the right to 


subscribe t pi ir on or before April 25 for $500,000 of the new 
preferred stock in the proportion of one share of new for each 
22 shares of their respective holdings, whether common or 
preferred. Receipts will be issued bearing interest at 6% 
from the date of subscription to June 3 1907. The Ame rican 
Trust Co. of Boston will buy or sell at $1.50 each the rights 
attaching to shares of old stock.—V. 84, p. 630. 
Wellman-Seaver-Morgan Co., 
Willard N. Sawyer has been elected Pre 
S. T. Wellman, who has retired ¥. 81, Pp. 


sident to sueceed 
15635, 1440. 


Western Canada Cement & Coal Co., Limited.—-Listed in 


London.—The London Stock Exchange has listed 
6! first mortgage debentures of £100 each (Nos. 1 





ri 


ae Steel Co.—Ally of Internation: 
The “Iron Age’’ of March 7 said: 

Announcement is made of the transfer by the International Harvester Co. 
to the Wisconsin Steel Co. of that part of its properties consisting of blast 


ul Harv 


ter Co. 


furnaces, steel plants, rolling mills, ore mines and coal lands previously 
operated by the steel department of the International Harvester Co The 
facilities of the Wisconsin company will be rgely increased by the new 





14-in. and 16-in. Morgan continuous mills nc under construction at the 
company's South Chicago works, and at the sa ne location there will be 
erected this year a third blast furnace The m: ement of the Wisconsin 
Steel Co. will be the same as that of the steel depar me nt of the International 
Harvester Co (A Wisconsin Steel Co. was incorparated In Wisconsin 
in Aug. 1995 with $1,000,000 capital stock, John A. McCormick being an 
incorporator.) 











well-known banker and broker of 
shortly 


Goulding Marr, the 


Nashville Tenn., will 





ocenpy his handsome new 


bank building, which has been constructed entirely for his 
own use. It is of white limestone, with massive stone | 
columns. The banking room proper is particularly striking 


it is wainseoted 10 feet high with Georgian white marble, 


with a base of Irish greem marble. ‘The ceiling is 25 feet 
high and has two stained glass domes Phe decorations are 


in green and gold. Solid mahogany is used throughout for 
fixtures and furnishings Altogether it constitutes one of 
the most attractive private banking establishments in the 
South. 

Redmond & Co. are offering a number of lard rail- 
way obligations to net 514% to more than 615% 


>. Ineluded 
in the list are New York Central, Michigan Central, Lake 


stant 





Shore, Louisville & Nashville, Atlantic Coast Line, Penn- 
sylvania RR., Missouri Pacific and Southern Railway 5% 
gold notes; also Roek Island 4!.° notes and Portland 


Railway Lighting «& Powe r ay secured notes, 

The Guaranty Trust Co. of New 
circular presenting considerations to show that railroad 
equipment bonds possess security equal or superior to that 
of first mortgage bonds, combined with a net return con- 
siderably higher than such bonds yield, thus affording a 
most desirable class of railroad obligation for investment. 
The circular will be mailed on request. 

Coffin & Company, the New York bond house, 34 Pine 
Street, announce that Walter S. Place has been admitted 
to full membership in the firm. Mr. Place has been 
ciated with the firm for the past seven years and will econ- 
tinue in charge of the Boston office at 35 Congress Street. 
The Philadelphia office is located at 421 Chesnut Street. 

Announcement of the death of Stillman on 
the 15th inst has been made by the banking firm of Rosen, 
Stillman & Co. of this city, in which he was a partner. Mr. 
Stillman was twenty-eight years of age. His death was 
due to poten ch which developed from typhoid fever. 

Henry Talmadge, founder of the banking firm of Henry 
Talmadge & Co. of this city, died on the 19th inst. He was 
Vice-President of the Cossitt Land Company, a trustee of 
the Central Trust Company, and a director of the Mechanics’ 
National Bank. He was eighty-two vears of age. 

—Howard A. Haven, formerly of the Stock Exchange 
firm of Haven & Stout, which later became Haven & Clement, 
died on the 16th inst. Mr. Haven withdrew from the firm 
some time ago, the business being continued under the name 
of Clement & Smith. 

—The banking and brokerage house of Steiner Brothers, 
Birmingham Ala., has opened a New York office at 
No. 11 Wall Street, under the firm name of B. & S. Steiner. 
They will deal largely in high-grade Southern securities. 
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The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, March 22 1907. 
If any reaction in trade has set in, it has been very moder- 
ate, business as a rule still being active, with prices well sus- 
tained and a feeling of confidence universal. In not a few 
lines trade and manufactures have increased, notwithstand- 
ing the recent occurrences in Wall Street. The iron and steel 
trade has been so active that premiums are being paid for 
prompt deliveries. The textile production is enormous. 
LARD on the spot has declined, owing to the break in 
future prices at the West. Trade has been at a standstill 
and supplies are increasing. The receipts of hogs for the 
been considerably larger than for the same week 
and liberal receipts are expected to continue. City 
Refined lard has been dull 
and weak. Refined Continent 9.50¢., South America 10 .50c. 
and Brazil in kegs 11.50c. The l 








last year 


market for lard futures at 
the West has declined, owing to the larger movement of 
eavy liquidation, selling on stop orders, the dul- 
lack of support. Packers have 


| been selling of late. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHIC AGO. 
Sat. Mon. Tues Wed Thurs 
May delivery ..--9.00 9.05 8.7214 8.8214 8.6716 8 » 
July delivery 9.071% 9.15 9.00 8.9215 8.7716 8 
September delivery 9.15 9.25 9.1216 9.00 8.85 S 





POR Ix on the spot has been easier, owing to the weakness 
in lard and the juture market at the West. The spot de- 
mand has shown some increase of late. Mess $17 75@$18 50, 
clear $17 75@$19 50 and family $19 50@$20. Cut meats 
have been dull and irregular. Pickled shoulders 10c., 
pickled hams 12@12%c. and pickled bellies, 14@10 lbs., 
10144@10%4c. Tallow has been steady with demand and 
offerings light; City 6%4¢. Stearines have been dull and 
easier; oleo 9'44@10c. and lard 1014 @10M%« Butter firm 


with a fair demand. Creamery extras 304,@3lc. Cheese 


moderately active and steady. State factory, fancy, L5c. 
Eggs advanced on speculative buying. Western firsts 1814e. 
OIL.—Cottonseed has been dull and easier. Prime sum- 


mer yellow 47@47%c. and prime winter yellow 51@52c. 
Linseed has been firm with an increased demand, due to 
favorable weather of late. City, raw, American seed, 42@ 
boiled 43@44e¢.; Caleutta, raw, 70c. Lard has been 
owing to the decline in the raw material. Some in- 
crease in the demand is reported. Prime 77@79c., No. 1 
58@60c. Olive has been quiet and steady; yellow 
T5@S80c.; green TO0@ 7TSc. Cocoanut has been quiet but 
owing to the smallness of available supplies; Cochin 
1034¢., Ceylon 10e. Peanut has been quiet and steady; 
yellow 50@60c. Cod has been strong, with an increased de- 
mand; domestic 38@40c., Newfoundland 40@42c. 

COFFEE on the spot has been easier, owing to the dulness 
of trade and a sagging market for futures. Rio No. 7, 
7@7e.; Santos No. 4, 8lge West India growths have 
been in moderate demand and firm; fair to good Cucuta 
S16@91lse. The market for futurecontracts hasbeen quiet, 
with narrow fluctuations in prices. On the whole the tone 
has been easier, owing to large receipts at Rio and Santos, 
scattered liquidation by tired holders and selling against 
firm offers from Brazil. Wall Street interests have sold to 
some extent. Chief support has come from covering by shorts. 

The closing prices were as follows: 





March . 6.00c.| July v 5.80c.| November _..-. 5.80c+ 
April . 6.05c.! August - . 5.80c.| December — 5.80c- 
= _.- 6.05c.| September .-. 5.80c. | January -- --.- 5.85e- 
June -. 5.85¢. | October 5.80c. | February - . 5.90c- 


SUGAR.—Raw has been quiet and steady. Centrifugal, 
96-degrees test, 3!4c., muscovado, 89-degrees test, 3¢e., and 
molasses, 89-degrees test, 234¢¢. Refined has been steady; 
a moderate business has been done on withdrawals, but new 
orders have been small. Granulated 4.60c¢. Teas have been 
in moderate jobbing demand and firm. Spices have been 
firm and fairly active. Hops have been quiet and steady. 

PETROLEUM has been active and strong with barrels 
and cases higher. <A large export business has been reported 
of late. Refined, barrels, 8.20e., bulk 4.75¢. and cases 
10.65¢e. Naphtha has been fairly active and steady; 73@76 
degrees 13c¢. in 100-gallon drums. Gasoline has been active 
and firm; 8&6 degrees 21c. in 100-gallon drums. Spirits of 
turpentine has been moderately active and firm at 78c. 
Rosin has been in fair demand and firm; common to good 
strained $4 45@$4 50. 

TOBACCO.—tThere has been no noteworthy developments 
in the general situation. The demand for domestic leaf has 
been fairly active with prices firm. Interest continues to 
centre largely in the Amsterdam inscriptions. At the first 
inscription Sumatras were of inferior quality; at the sec- 
ond the quality was better and the prices paid higher than 
at the first inscription, when unusually high quotations 
were paid. Some American buyers have withdrawn on 
account of high prices. 

COPPER has been quiet and easier; lake 25%4@25%c.; 
electrolytic 254%@25\4e. Lead has been quiet and easy at 


6l(c. Spelter has been in moderate demand and steady at 
6.85@6.90c. Tin has been quiet and easier; Straits 41c. 


Iron has been more active and firm; No. 1 Northern $23 20@ 
$25 20; Ne. 2 Southern $22 75@$24.50 
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COTTON. 
Friday Night, March 22 1907. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For 
the week ending this evening the total receipts have reached 
159,389 bales, against 169,294 bales last week and 171,823 
bales the previous week, making the total receipts since 
the Ist of September 1906, 8,674,771 bales, against 6,545,708 
bales for the same period of 1905-06, showing an increase 
since Sept. 1 1906 of 2,129,063 bales. 


Receipts at- Sat. Mon. Tues. Wed. | Thurs. Fri. Total. 
Galveston -- 11,787) 12,227) 18,602) 11,877, 9,845 10,831) 74,169 


Port Arthur 
Corp. Christi, &c 








New Orleans 7.803 7.088 6,038 8,499 3,69 6,607 39,7 
Mobile 799 695 837 445 174 3. 
Pe nsacola “ ™ x 150 

*ksonville, &c. 







vannah 3,001 3,182 3,998 3,811 3,100 2,530) 19,622 








Brunswick ‘ 1,088 1,088 
Charleston 5 392 282 312 52 399 1,442 
Georgetown is ‘ a 

Wilmington 690 881 364 779 218 342 
Norfolk 1,342 1,991 2,110 934 920 1,576 

N'port - ws, &¢ 598 

New Yor 48 a 52 

Boston 168 221 733 839 984 
jaltimore é 2,487 
Philadelphia 50 35 107 101 194 





Totals this w’k, 25,993 27,448 382,559 27,693) 18,386, 27,310/159,389 


The following shows the week’s total receipts, the total 
since Sept. 1 1906, and the stocks to-night, compared with 
last vear: 


1906-07. 1905-06. Stock. 
Receipts to — —~ aa 
March 22 This ,Since Sep, This |Since Sep 
week 1 week. 1 1905. 1907. 1966 





Galveston 


74,169 3 198, 164 31,229 2,229, ah 390,584 147,929 
Port Arthur 123, 


64 7.606 





CorpusChristi, &c. 
New Orleans 289,743, 290,464 
Mobile 22,426 26,444 


Pensacols 
Jac ksonviil e, &c 
Savanna! 








9,817 5,080 
29,929 36,561 
&e 361 
169,030, 167,726 
12,483 7,616 
Baltimor 10,895 9,546 
Philadelphia 2,137 3,381 
Total- 159,389 8,674,771 104,581,6,545,708 1,052,668 776,249 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Receipts at— 1907. 1906. 1905. 1904. 1903. _1902. 
Galveston, &c 26 763 20,71 4 
New Orleans 36, 186 27,269 
Mobile 2,313 186 
Savannah 17,8 "812 2 8,068 
Charleston, &c 5 16 


Wilming’n,&c 
Norfolk 
N'port N., &¢ 
All others 





Total this wk 159,389 §=104,581 174,331 64,442 


1 j 97.046 77,178 
Since Sept. 1. 8,674,771 6,545,708 7,506,528 6,645 ,484/6,915,225/6 812 2 370 


The exports for the week ending this evening reach a 
total of 122,772 bales, of which 58,122 were to Great Britain, 
1,050 to France and 63,600 to the rest of the woo 
Below ai * the exports | for the w wee ek | and since Sept. 1906: 


From Sept. 1 1906 to Mch. 22 1907. 
E. porte d to 


Weck ending Mch. 22 1907 
Exported to 



















Erporis - -- - - 
jrom Great Conti- Great Conti- 
Britain. Fr'nce nent Total. Britain. France nent Total 

Galveston 2 2.958 11,883 24,841 1,472,384398,379 8 
Port Arthur 51,928 
Corp.Christi,&e m . 
New Orleans 28,797 18,696 47,493 34,846 
Mobile € 3 28,059 
Pensacola -- . 7 150 150 52,165 26,432 
Fernandina - 
Savannah 6,535 8.744 15,279 140,955 46,208 
Brunswick « . eae 73,784 -- 
Charleston SP _ . 
Wilmington _ ‘ 12,168 12,168 if 5,021 6,000 
Norfolk is a sekanait 
Newport News - 619 
New York 3 33,735 148,852 
Boston ___. 4,: 16,047 
Baltimore ¢ 6,083 59,682 
Philadelphia | PS Beer 80: 31,536, -.- 2,700 
Portland, Me pede haat 
San Francisco. 70, 321 





Seattle 3 

Tacoma 26,763 
Portland, Ore. ‘ 400 
Pembina - .. ee ee ee is an ere 2,959 
A ee equits Sil 2 osens|  enetee 9,029 





2,921,741 6,818,193 
2,023,491 4,974,918 


al 
Total 1905-06. 71,35 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 











| On Shipboard, Not Cleared for— | 
|— | 


Great Ger- Other | Coast- | Leaving 
March 22 at— Rritain. France many. |Foretgn| wise. | Total. stock. 



















New Orleans..| 6,508 16 588 1,565) 68, 750| 
Galveston 69 ,869 ° 46 3874 3,786)169,562 
Savannah --_- orem eye 13,3 3,236 900, 17, 465 ) 
Charleston....| --- « _ s aaphire 250 

Mobile - ‘ 2,400 . ; 1,500 chal 667) 
Norfolk an ae ms ' i * 21,233 

New York | 2,000 500 1,700 2 2ee a2. .s 

Other ports. 5,2 6,000 1,000 


2 "86, 129 
11, "831 54,879 
221650 52,013, 37,151 


Total 1907 _- 
Total 1906_-. 
Total 1905 






7\177, 099 
3)192,479 








Speculation in cotton for future de live ‘ry has been some- 
what more active at irregular prices, closing lower, however, 
for the week. Militating against an advance have been 
the continued enormous receipts and bearish weekly sta- 
tistics, to say nothing of the fact that although professional 
trading has increased somewhat, the outside public for the 
most part has continued to hold aloof. Then, too, a further 
decline at the Stock Exchange has not been without its 
effect and for a time the Liverpool market gave very plain 
evidences of liquidation, attributed partly to Egyptian op- 
erators. Liquidation has also at times been very noticeable 
here, many who had been inclined to favor the long side 
parting with their holdings because of the continued large 
receipts, especially at the Southwest, where the predictions 
of an early falling off in the movement have been so plainly 
belied by the event as to cause a good deal of discouragement 
among recent buyers. But the ginners’ report of March 20, 
giving the quantity ginned up to March 10 at 13,290,677 
bales, against 10,725,602 bales for the same time last season 
and 13,697,310 for a like period two years ago, though re- 
garded by not a few as a bearish exhibit, was powerless to 
prevent a rally in prices, as the market had evidently be- 
come, in a speculative sense, somewhat oversold. A further 
advance came on Thursday, when it was seen that Liverpool, 
so far from regarding the Census Report as bearish, really 
coneurred with not a few here who deemed it a bullish docu- 
ment. Moreover, the spot markets have continued firm, 
the dry goods reports have been in the main very favorable, 
and the financial situation was regarded by many in the 
cotton trade as more promising. Receipts continue large, 
but it is believed that in the near future considerations as to 
the present crop will be displaced as a market factor by 
weather news and the prospects for the next yield. Many of 
the bulls here think the present yield is not over 13,000,000 
to 13,250,000 bales, while their opponents in many cases 
put it at 13,750,000 to 14,000,000 bales, a wide diversity of 
opinion which may of itself in some degree account for the 
narrowness of the speculation. As regards the next yield, 
the impression is very general that there will be an increase 
in the acreage, especially west of the Mississippi River 
Developments will be watched very carefully, however. 
To-day large receipts, disappointing Liverpool advices and 
liquidation caused a decline. Spot cotton has been dull and 
easy, closing at 11.10c. for middling, a decline within a 
week of 15 points. 

The rates on and off middling, as established Nov. 21 1906 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 












Fair ‘ ¢. 2.00 on| Strict low mid__c_ 0.14 off | Middling tinged.¢_ 0.12 off 
Strict mid. fair 1.75 on} Fully low mid 0.32 off | Strict low mid.ting 0.46 off 
Middling fair . 1.50 0n! Low middling 0.50 off| Low mid, tinged. . 0.90 off 
Barely mid. fair_. 1.25 0n| Barely low mid-_- 0.70 off | Strict e'd ord. ting 1.25 off 
Strict good mid 1.00 on| Strict good ord... 0.90 off} Fully mid. stained 0.42 off 
Fully good mid__. 0.88 on| Fully good ord- 1.07 off | Middling stained. _ 0.50 off 
Good middling 0.76 on | Good ordinary 1.25 off! Barely mid.stained 0.78 off 
Barely good mid__. 0.57 on| Strict g'd mid. ted. 0.30 on | Strict low m. stain. 1.50 off 
Strict middling... 0.38 on Good mid. tinged. Even! Fully |. m. stained 1.75 off 
Middling Basis | Strict mid. tinged. 0.06 off | Low mid. stained. 2°00 off 


On this basis the official prices for a few of the grades for 
the past week would be as follows: 





Tues.| Wed.| Thurs.| Fri. 








JPLANDS. 
Good “Ordinary 9.75 9.75 9.85 9.85 
Low Middling 10.50 | 10.50 | 10.60 | 10.60 
Middling 11.00 11.00 11.10 11,10 
Good Middling 11.76 11.76 11.86 11.86 
Middling Fatr- 12.50 | 12.50 | 12.60 | 12.60 
GULF. | 
Good Ordinary - - 10.20 | 10.00 | 10.00 10.10 | 10.10 
Low Middling- | 10.95 10.75 | 10.75 10.85 10.85 
Middling - 11.45 11.25 11.25 11.35 11.35 
Good Middling — 12.21 | 12.01 | 12.01 | 12.11 12.11 
Middling Fair_-- saa 12.95 | 12.75 | 12.75 | 12.85 | 12.85 
| 


STAINE | 
| 9.20} 9.00 9.00 | 9.10 | 9.10 


Low Middiing. 9.25 " 

Middling - z 10.75 | 10.70 | 10.50 | 10.50 | 10.60 | 10.60 
Strict Low Mid. Tinged__-_| 10.79 10.74 10.54 10.54 10.64 10.64 
Good Middling Tinged - - 11.25 | 11.20 | 11.00 | 11.00 11.10 | 11.10 





NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Mar. 22 for each of the past 32 years have been as follows: 


_— 11.10/1899.c__... 6.31|1891_c_.... 9.00|1883_c_....10.12 
Kocenes 11.55|1898.....-- 6.12! 1890_ ~--11.44} 16862. ......12.19 
= O.3013007~6.-.<- q. . -- err 10.12)1881_._..-- 10.81 
-14.00/ 1896_._..-- 7.94|1888_......10.00/1880___...- 13.19 

-210. 15) 1895....... 6.31 rot ee 10.12)1879_....-- 10.12 

ae 9:00/1894--- "22 7 7.56|1886___..-.- 9.25) 1878...---- 10.88 
rascose BA EEE enances Se 1885. accocck bk BENE occcocs 11.50 
encanee 9.88}1892__...-. 6.81|1884......-11.12]1876._.....13.06 
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FI UTURES. —The highest, lowest and closing prices at 
Ne w York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 


is as follows. 


March 22. 1907. 1906. 1905. 1904. 
Stock at Liverpool ----.-.-- bales_1, oY 000 1,123,000 843,000 575,000 
Stock at Leadgon .............- » 000 10,000 12,000 12,000 
Stock at Manchester - .. .--.-.- 76. 000 66,000 50,000 63,000 


Total Great Briain stock. = 301, 000 1,199,000 905,000 000 ~ 650 ,000 











600080 300, 
S. exports to-day... -.--.- ain 5,882 13,144 6,247 9, 





Stock at Hamburg. we r 1,000 11,000 9, *000 8000 
Stock at Bremen -_-_.........- " 4a, 000 349,000 349°000 372,000 
Stock at Antwerp - sawn ~_ . . eae 1,000 4,000 
Stock at Havre............. .. 273,000 225,000 138.000 213,000 
Stock at Marseilles... .........-- 3,000 4,000 3,000 3,000 
Stock at Barcelona -._.......-- 17,000 8,000 72,000 40,000 
Be cn cncnscncducoe - 145,000 70,000 63,000 21,000 
Stock at Trieste ........... 13,000 5,000 3, 000 5,000 
Total Continental stocks . 896,000 672,000 ~ 638, (000 666,000 
Total European stocks - - _.-._.2,197,000 1 (871 ,000 1,543,006 6,000 
India cotton afloat for Europe... 163,000 107,000 90,000 28 600 
American cotton afloat for Europe 478.926  302:981 382.000 192,000 
Egypt, Brazil, &c., afit. for E’pe. 54,000 32,000 35,000 43,000 
Stock in Alexandria, Egypt ..-.-.-. 215,000 181,000 199,000 235,000 
Stock in Bombay, India __.- - 724,000 967,000 761,000 389,00° 
Stock in U. S. ports --..-_- .-1,052 668 776,249 655,108 576,042 | 
7 ee U. S. interior towns. 512,820 543,270 j 





zo visible supply - .5 403,296 6,793,644 4,271,435 3,283 
Of the above, totais of American and other descriptions are as follo 








A merican— 
Liverpool stock. ._. ..-bales.1,098,000 995,000 772,000 487,000 
Manchester stock --.-........-.-.- 65,000 54,000 41,000 49,000 | 
Continental stoek_...........-.-. 827,000 622,000 599,000 629,000 
American afloat for mnunape... -- 478,926 302,981 382,000 192,006 
= ort stocks... ...-. ..--1,052 668 776,249 655,108 576,042 
U. nterior stocks - Seseese 512,820 543,270 600,080 300,245 
U. ES exports to-day... -.-.-. sees 5,882 13,144 6,247 9,552 
Total American - -4,040 ,296 3. 306, 644 3, 055 435 2, 2,242, 839 
East Indian, Brazil, &c.— 
Liverpool stock - . - - sascose TERE 128,000 71,000 88 ,000 
London stock _......-- aswetue 9,000 10,000 12,000 . 12,000 
Manchester stock... ---.--..- 7 11,000 12,000 9,000 14,000 
Continental stock... .....-.- 69,000 50,000 39,000 37,000 
Indla afloat wy Europe. jotsenae Se 107,000 90,000 228,000 
Egypt, Brazil, &c., afloat. - -_- - 54,000 32,000 35,000 43,000 
Stock in , Egypt... -- 215,000 181,000 199,000 230,000 
Stock in Bombay, Indla_- SSeS 8 8 8 _ 967, 000 761,000 389,000 





_1,363,000 1,487,000 1,216,000 1,041,000 
740401296 31306/644 31055.435 2'242'839 


Total East India, &c- 
Total American - 





Total visible supply - — ans. 296 47 793, (644 4 beae x 3435 3,283,839 
7.72d. 


Middling Upland, Liverpool. __ _- Old. 6.00d. -28d. 

Middling Upland: New York-~-_-__. 11 ipe. 11.65c. Site 14.75c. 
Egypt, Good Brown, Liverpool._12 11-16d. 9 13-16d. 7 5-16d. 9 4d. 
Peruvian, Rough Good, Liv erpool 9.65d. 8.75d. 10.10 10.25d. 
Broach, Fine, Liverpool ... 5 9-16d. 5.11-16d. 4 5-16d. 7 Med. 
Tinnevelly, Good, Liverpool. leteniatdl 53d. 5 4d. 4%d. 7 Md. 


Continental imports past week have been 226,000 bales. 

The above figures for 1906 show a decrease from last week 
of 50,002 bales, a gain of 609,652 bales over 1906, an ex- 
cess of 1,131,861 bales over 1905 and a gain of 2,119,457 





bales over 1904. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 16,764 bales, and are to-night 
30,450 bales less than at the same period last year. The 
receipts at all the towns have been 48,704 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—-We give below a statement showing 
the overland movement for the week and since Sept. 1, 
as made up from telegraphic reports Friday night. The 
results for the week und since Sept. 1 in the last two years 
are as follows: 





-1906-—07-—— —~—1905-06 - 
March 22— Since Since 
ey Week. Sept. 1. Week. Sept. 1. 
la St. Louls_-.---_. * 072 641,634 15,395 389 963 
Via Cairo - - 3,775 189,206 3,306 171,619 
Via Rock Island - a 21960 63,161 776 38,816 
Via Louisville - -- 1,984 66,628 1,531 75,876 
Via Cincinnati 1 ‘734 44,658 2,132 422 
Via other routes, &c 16,769 = 35 52,363 2,073 202,466 
rotal gross overland 43,294 1, 3: 57, 650 25,213 924,745 
Deduct shtpments— 
Overland to N. Y., Boston, &c 7,276 133 ,337 2,472 118,150 
Between interior towns- 3946 58,167 "349 16,362 
Iniand, &c., from South 1,915 42°057 1,153 31,503 
Total to be deducted. _12,137 233, 561 “3, 974 166,015 
Leaving total net overland_a -31,157 1,124 089 3. 758,730 





a Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 31,157 bales, against 21,239 bales for the week 
last year, and that for the season to date the aggregate 
net overland exhibits an increase from a year ago of 365,359 
bales. 


——-1906-07-——-_ —-—-- 1905 -06- 
In Sight and Spinners’ Since ‘Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to March 2 eke & roy 771 104,581 6,545,708 


Net overland to March 22 = 57 1,124,089 21,239 758,730 
Southern consumptionto March 22. is: "000 1 '370, 000 46,000 1,341,000 


238,546 11,168,860 171,820 8, 645,438 





Total marketed - - - - 





Interior stocks in excess _____ 216,764 ‘416,544 @35,038 408,093 
Came into sight nog My wee ian cc < demeshiie 896.763 ....s0-- 
Total in sight March 2 he ay  * Bere 9.053, 831 











North. spinners’ takings to Mch. 22- 45,107 2,130,104 30 119 1,849, 210 


a@ Decrease during week 


Movement into sight in previous years: 


Week. Bales. | Since Sept.§4i— Bales. 
1905—March 24. .. -248,327 | 1904-05—March 24___.._10,162,774 
/ —_—= .. 100,650 | 1903-04—March 26____._ 9,012,591 
1903—March 27-. "1321636 | 1902-03—March Se 9,301,207 
1902—March 28. 113,842 1901-02—March 28._..... 9,206,572 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


Closing Quotations for Middling Cotton on— 


‘Sat’ day. ; Monday.; T uesday. | Wed’ day.,T hursd’ 7 “Friday. 





Week ending 
March 22. 














Galveston - _.-|11% 111 1-16 (10 15-16 | 10 15-16 11 11 
New Orleans. _-|10 15-16 |10 13-16 |10 11-16 10 11-16 |10 13-16 |10 13-16 
agate }1045 10% 10% 105 10% 110% 
Savannah -_--~-- 10% 1055 105% 10 54 10% 110% 
Charleston - - - - - 10% ae ees - 7 10% 10% 
Wilmington -_--_}10 24 10% 105% 10 5% 10% 110% 
Norfolk ......-/1144 11% 11} 11% 114 11% 
ape 11.25 11.25 11.20 11.00 11.00 111.10 
Baltimore ___-__|11% 111% 114s 11% 113% ‘111% 
Philadelphia - 11.50 111.45 111.25 11.25 11.35 )11.35 
Augusta. ___.__|115% 11% 11% 11% 11% 11% 
Memphis - 10% 10 34 103% 109s 10% 10% 
St. Louis...._./11 107% 10 10% 10; 10% 
Houston ______|11% 10 15-16 |10 13-16 |10 o 16 10 13-16 10 13-16 
Little Rock 11035 10% 11054 10 105% 110% 


The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 


Atlanta -- -----10% |Montgomery .-.... 10% | Raleigh .....-.-.- 11 
Columbus, Ga__..-1045| Nashville _..__-_- 10 4 | Shreveport ...--. 10 3-16 


NEW ORLEANS OPTION MARKET.—The highest, 


lowest and closing quotations for leading options in the New 
Orleans cotton market for the pi ast week have been as follows: 











ls aoe Se phonies: Tuesday, Wed'day,|Thursd’y,, Friday, 
|Mch, 16. Mch. . Mch. 19.|Mch. 20.|Mch. 21.|Mch. 22 
fn — | | ee | 
March j ; 

Range 10.32-.33 10.17-.29'10.08-.15 10.08-.12)10.22-.27/10.19-.35 
— -|10.32-.33 10.21 —)10.08-.09'10.09-.10;10.31-.32,10.19-.20 
Afay— | | t a 

Range }10.36-.43 10.28-.36 10.15-.26 10.10-.24 10.24-.40)10.26-.42 
J Closing -- -|10.40-.41)10.31-.32,10.18-.19 10.19-.20 10.39-.40/10.26-.27 
July— | | 

Range -.57 10.39-.49 10.26-.36 10.20-.25)10.35-.50)10.37-.52 

Closing -.54'10.42-.43/10.29-.30.10.30-.31) 10.49-.50)10.37-.38 
October— j 

Range * {10.28-.34 10.21-.28,10.10..22 10.10-.18/10.20-.34/10.22-.33 

Closing _. -110.31-.32)10.24-.25)10.13-.14 10.15-.16/10.33-.34/10.22-.23 
December— } | 

nge 110.32-.36 10.24-.33 10.13-.24 10.14-.20 10.23-.35/10.23-.36 

Closing - - - - - -}10.34-.35) 10.27-.28 10.15-.16 10.18-.19)10.35-.36/10.24 — 
January— | | ' 

enge -------—- @ —— @ —/10.25-.27\— @ —i— @ —/— 10.36 
r Closing - - - - - 10.40-.42 10.33-.34 10.20-.22 10.21-.23)10.40-.42)10.28-.30 

one— | 

a ) Steady. | Quiet. | Steady. | Quiet. Firm. Quiet. 

Options ---.-- 1 Steady. | Steady. | Steady. Steady. | Steady. | Steady. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports from the South this evening denote that 
the conditions have been quite favorable during the week. 
In most sections comparatively high temperature has pre- 
vailed and rainfall has been light, with dry weather pre- 
vailing in Texas. As a result, on the whole, crop prepara- 
tions have progressed well. 

Galveston, Texas.—There has been no rain the past week. 
The thermometer has averaged 69, ranging from 60 to 78. 

Palestine, Texas.—There has been no rain during the week. 
The thermometer has ranged from 46 to 86, averaging 66. 

Corpus Christi, Texas.—Dry all the week. Average ther- 
mometer 69, highest 80, lowest 58. 

Fort Worth, Texas.—We have had no rain during the week. 
The thermometer has averaged 77, the highest being 86 and 
the lowest 64. 

Abilene, Texas.—There has been no rain this week. The 
thermometer has averaged 70, ranging from 46 to 94. 

San Antonio, Texas.—No rain the past week. The ther- 
mometer has ranged from 46 to 90, averaging 68. 

Taylor, Teras.—Dry all the week. Average thermometer 
66, highest 90 and lowest 46. 

New Orleans, Louisiana.—We have had no rain during the 
week. ‘The thermometer has averaged 74. 

Shreveport, Louisiana.—There has been no rain the past 
week. The thermometer has averaged 62, ranging from 
38 to 86. 

Leland, 
rainfall reaching twenty-six hundredths of an inch. 
thermometer 61.3. 

Vicksburg, Mississippi.—It has been dry all the week. 
The thermometer has averaged 70, the highest being 85 
and the lowest 45. 

Helena, Arkansas.—The weather has been dry, warm and 
fine for farming operations during the week. Some land is 
yet overflowed outside the levee; in fact, the river is rising. 
The thermometer has averaged 65.8, ranging from 40 to 86, 

Little Rock, Arkansas.—The weather the past week has 
been exceedingly favorable for farm work which is progressing 
rapidly. Prospects are for an exceptionally early planting. 
There has been no rain during the week. The thermometer 
has ranged from 42 to 88, averaging 65. 

Memphis, Tennessee.—Dry all the week. With fine weather 
plowing is progressing actively. Average thermometer 66.4, 
highest 84.4, lowest 38. 

Mobile, Alabama.—Clear weather in the interior with 
temperature high. Farm work is active and there is a large 
demand for fertilizers. Cotton planting has begun in some 
sections. There has been rain on one day the past week, 
to the extent of one inch and twenty-two hundredths. The 
thermometer has averaged 67, ranging from 51 to 82. 

Montgomery, Alabama.—Unusually hot to-day. Farmers 
are progressing finely with work. There has been rain on 
one day during the week, the rainfallfbeing fifteen hundredths 





Mississippi.—It has rained during the week, the 
Average 





of an inch. The thermometer has ranged from 45 to 90, 
averaging 67. 

Selma, Alabama. 
are well advanced with their work, 
during the week. Average thermometer 68, 
and lowest 57. 

Madison, Florida.—Dry all the week. The thermometer 
has av’ eraged 60, the highest being 88 and the lowest 46. 

Augusta, Georgia.—Planting starts next week. Warmer 
weather now prevailing over the State induces rushing of 
work. The week’s rainfall has been thirteen hundredths of 
an inch on one day. The thermometer has averaged 65, 
ranging from 42 to 91. 

Savannah, Georgia.—There has been rain on one day 
during the week to the extent of thirteen hundredths of an 
inch. The thermometer has ranged from 47 to 90, aver- 
aging 66. 

Charleston, South Carolina.— 
forty-six hundredths of an inch on one day. 
mometer 64, highest 90 and lowest 46. 

Greenwood, South Carolina.—Rain has fallen on two days 
of the week, the precipitation being one inch and fifty-one 
hundredths. The thermometer has averaged 61, the highest 
being 72 and the lowest 50. 

Stateburg , South Carolina.—There has been a thunderstorm 
on one night of the week, with heavy rain and a barely ap- 
preciable precipitation on one other night. The thermom- 
eter has averaged 66, ranging from 41 to 90. 

Charlotte, North Carolina.—There has been rain on one day 
during the week to the extent of one hundredth of an inch. 
The thermometer has ranged from 39 to 82, averaging 60. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the ports named 
at 8 a. m. of the dates given: 


—-Planting has commenced, and farmers 
There has been no rain 
highest 87 


The week’s rainfall has been 
Average ther- 


Mch, 221907. Mch. 23 1906. 
Feet. Feet. 


New Orleans ___......Above zero of gauge. 15.7 11.3 
DED. csccccae ...-Above zero of gauge. 32.3 21.2 
Nashville _._........-Above zero of gauge_ 19.7 14.5 
Shreveport.._.......-Above zero of gauge. 12.0 8.6 
WEEE ovavcncsnee Above zero of gauge. 41.1 33.3 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


1905-06. 1904-05. 
Since 

Week. | Sept. 1. 

| —| 

Bombay - an |123, 000 1 771, 000) "57, 000) 1,805 ,000) 100 , ee ,583 ,000 


1906-07. | 


March 21 





Receipts at— | Since | Since 
Week, Sept. i. _Week. | Sept. 1. 














| For the Week. | Since September 1. 


Exports from— —_--—— 











Great | Conti- | | Great 
|Britain. nent. Total. | Britain.| nent | Total 

Bombay— | | 
CS == i 38, 000) 19 000) 22,900, 30,000; 593 000 623,000 
REE e sc ccenn al 8,000) 8,000) 33,000) 488,000) 521,000 
Bs coticocsal 1,000 8,000) 9 ‘000! 13,000) 170 ‘000 183,000 

Calcutta— | | 
oo, ee | weed 7,000) 7,000 4,000 66,000) 70 ,000 
 - ae _| 6,000) 6,000) 5,000} 58,000) 63.000 
 . eee ----}| 3,000) 3,000 1,000 17,000; 18,000 

Madras— | | | | 
ee | écme 1,000 1,000) 2,000 19 ,000 21,000 
~---| -+--| ===] 1,000) 34,000, 35,000 
ziti] Lit] Lt] 2,000} 12,000, 14,000 

| | | 
....| 8,000) 3,000 7,000 61,000) 68 ,000 
nena _..-| 2,000! 2,000) 10,000} 62,000, 72,000 
1904-05 _ ..---| 1,000, 5,000) 6,000 7,000) 63,000; 70,000 

Total all— | | 

1906-07______.__| 3,000} 30,000!) 33,000, 43,000) 739,000; 782,000 
1905-06. ...._... _...| 16,000} 16,000, 49,000) 642,000; 691,000 
262,000) 285,000 


1904-05__.-.-.-. -| 2,000 a 18,000 23,000, 











ALEXANDRIA RECEIPTS AND SHIPME NTS. 





Alexandria, ove | 
rch 2 1905-06. | 





] | 
| } 
Ma | 1906-07. || 1904-05. 
———- ————— ——- | —— ——_ | | — 
Receipts (cantars a)— | | { 
. Ga 75,000 | 90,000 | 140 000 
eee i 6,687,884 || 5,712,802 5,342,965 





This | Since | This | Since || This 


Since 














00) 93 337) 500, 60,892 1;000 52,978 


Exports (bales) — week. | Sept. 1.| week. |Sept. 1. |v | week. |Sept. 1. 1, 
To Liverpool..._.--.--- 4,000 173,887} 4,500 177,052|| 1,750| 167,362 
To Manchester ......... 7,750) 167,252 cnet nL emai 108,777 
To Continent - EEE '250| 265 .406| 4,000 236,577 | 5,500) 221,772 

| 
|— 





FR Mis nkcccncavcss 








Total exports ---..--- (21 500) 699 on ata @ — 611,999 { 8.250 550 889 


~ a A cantar is 98 1 he 


MARKET AND D SALES AT NEW YORK. 





Futures 

Spot Market Market 
Closed Closed. | Con- , Con- 

| | Export sum’ n. tract. Total. 


Sales les Of Spot and Contract. 





‘I 


SS en pe ——|— 
t 


Saturday... .|Steady .......-- Steady secank nenal sansl~ eel eee 
Monday..... Steady 5 pts. dec. Steady. ----- woase| cone) SAG0, 3AG0 
Tuesday ___-_|Quiet 20 pts. dec . Steady cowc| cocel oocs| woes 
Wednesday - - Steady Very Sicady SL acini . Bee 40 
Thursday ._-|Steady 10 pts adv Barely steady cece) coon, See Sa 
Friday -__---!Quict ._ § —_ eh TE are 300 300 

Total -_..- ree pone oo ee 40; 4,900, 4,940 


JUTE BUTTS, BAGGING, &c.—There has been a 
dearth of business in the market for jute bagging during the 
week under review, and prices are nominal; 9)%c. for 2 lbs., 
standard grades. Jute butts dull at 3@4c. for bagging 
quality. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1, for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amount 
gone out of sight, for the like perid. 





Cotton Takings. 
Week and Season. 


1906-07. 


1905 »-06. 


Visible supply March 15 --- 





5,453,298 





4, 974, 667) 





Visible supply Sept. 1 7 2,5 470 
American in sight to Mare h 22- 58° 136,782) 9,053,531 
Bombay receipts to March 21. 7 57,000, 1,805,000 
Other Indla ship'ts to March 21 d 1 8,000 170,000 
Alexandria receipts to Mch. 20_) 10,000 892 12,000 762,000 
Other supply to March 20_a_-_- 2,000 217,000) 11,000 317,000 


560) 5 5,199, 449 14,653,001 






Total supply 


Deduct— 
Visible supply March 22- 





Total takings to March 22 
Of which American - wert 
Of which other . 


7 
2 74. ‘000 


145 000 





a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
MANCHESTER MARKET. 
sable to-night from Manchester states that the market 
is firm for both yarns and_ shirtings. The demand 
for both yarn and cloth is good. We give the prices 
for to-day below and leave those for previous weeks of 
this and last year for comparison: 


Our report received by 


~ 








1907. 1906. 


| | 8% lbs. Shirt- \Cot'n 8% “Ibs Shirt- |Cot'n 





} 328 Cop. ings, common | Mid 328s Cop ings, common | Mid 
| Twist lo Tinest Upl's Twist. to finest. Upl’s 
Feb \d. d.\s. rf s. d. d. id d.s. d. a. ¢€ 
8 915-16@ 11 |6 7 @9 10 6.00 85¢ @ 9%'6 5 @9 4% 
15 934 @1015-166 7 @9 10 6.03 85% a 9%6 5 @9 4% 
22 911-16@ 10%|\6 7 @9 10 | 6.03 8% @ 9% 6 5 @9 4% 
Mch 
1 (9 13-16@ 10%|\6 7 @9 9 6.14 85% @ 9% 6 4%@9 5 5.78 
8 |915-16@ 11 6 74% @9 9 | 6.24811-16@ 9%16 4146@9 5%) 5.92 
15 9 15-16 10% 6 74%@9 9 6.03 85¢ @ 9946 4% @9 5%) 5.77 
22 |97 1015-166 8 @9 9 | 6.01 8% @ 95,6 5 @9 4%) 6.00 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 122,772 bales. The shipments in detail, as made up 
from mail and telegraphie returns, are as follows: 

Total bales. 
NEW YORK -March 20 1,305 upland, 


-To Liverpool Victorian, 








To Manc hester Viorch 19—Mance hester E — 7. 7,500 
r '6—Rathlin Head, 5 

16—Manhattan, 17 07 7 

Iimenau, 400 


304 Sea Island March 21—Cedric, 304 - 1,913 
ter—-March 15—Thespis, 786 upland, 800 Sea Isl. 1,586 
March 16—Furnessia, 243 : B 243 
Mare! 20—Chemnitz, 386 386 
rg- ~March 14—Myrtledene, 300 March 16—Pre- 
“ 601 
an.—March 21—Turkistan, 9 " ios 9 
Mare): 15—St. Cuthbert, 250 -March 16— 
1,0 erin 1.307 
gin—-i rch 20—C. suteen, 200 an 200 | 
To Naples amar ny 5—Neckar, 620 
NEW ORLEAN T« iverpool March 20—Custodian, 14,182 14,182 


To Belfast 
To Bremen 
To Hambure—M 1 16 
schin, 325 

GALVESTON—-To Liverpool—March 13 
To Manchester—March 19-——Ramon de 
To Bremen—March 14—Madrileno, 8,449 f = 
To Hambure—March 15—St. Jan, 3,434 ” 

PENSACOLA—To Hamburg—March 20—Frit7oe, 150 

SAVANNAH—To Liverpool—March 19—Lincairn, 3,230 
To Manchester Lincairn, 3 5 





we 





March 20—Bit- 


Nicaragué An, 









March 19 5 4 
To Hambure March 16-—Celtic Princ 2,476; Ballochmyle, 

1.966 March 18—Clivegrove, 2 7.694 
To Reval—March 16—Celtie Princess, 150 150 
To Stockhoua-—March 16—Celtic Princess, 100 “ 100 
To Gefle—Merch 16—Celtic Princess, 200 200 
To Norrkoping—March 16—Balloc hmyle, 200 .March 18— 

Clivegrove, 100 ar 300 
To Gothenburg—March 18—Clivegrove, 300 , 300 


WILMINGTON—To Bremen 
NEWPORT NEWS—To Hamburg 
BOSTON —To Liverpool— March 16—Michigan, 1,076 March 18 
Saxontia, 1,676 March 19—-Winifredian, 1,191 - 3,94 
To Manchester—March 15—Iberian, 328- 
To Genoa—March 15—Republic, 110 
To ts armouth March 15—Prince George, 71 March 17 
Boston, 53- 124 
BAL TIMORE To Liverpool—March 16—Templemore, 17 17 
To Havre—March 19—-Parthenla, 1,050 ‘i 
To Bremen—March 19 mt ary 1,302 ‘s 
To Hamburg—March 14—Pisa, 150 ; 150 
PHILADELPHIA—To Liverpool Sine h 9—Haverford, 1,305___- 
March 16—Noordland, 397 
To Manchester—Mareh 11—Manchester Exchange, 100 


March 19—Cayo Largo, 12.168 12,168 


March 16—Acilla, 75 75 








SEATTLE—To Japan—March 19-——Kaga Maru, 3,592 a 
TACOMA—To Japan—March 20—Titan, 3,483. a 
Total an ° 


The partic ula irs of the foregoing shipme nts for the week, 
arranged in our usual form, are as follows: 
Great French Ger -Oth.Europe— Mer 


a ports. many. North. South. &c. Japan, Total, 
New York. 7 { 516 620 a eatin 5 
New Orleans. 2 497 “ a a 
Galveston - 12,958 


Pensacola - 





Savannah .~ 6.535 1,050 

Wilmington 

Newport News - 7 

Boston - 4,271 . “ 110 124 

Baltimore 17 1,050 1,452 _ j 

Philadelphia 1,802 " ime ia aca é 

Seattle , ic om ‘ ‘ e 3, 

Tacoma . a . 3 
TR etmon 58 122 1, 0: 50 53, 105 a 2,566 730 124 7; 


3: 21 bales 
from Galveston and 1,028 


The exports to Japan since Sept.1 have been 161, 
from Pacifie ports, 161,321 bales 
bales from New York. 











below. 





Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 








Sat. Mon. Tues. Wed. Thurs, Frt. 

Liverpool ......-. c 17 17 17 17 17 17 
Manchester -- 16% 16% 16% 16% 16% 16% 

eer 23 23 23 ‘ 3 
OS Ee c 18 18 18 18 18 18 
Hamburg .--.-.-.-.- ce. 20 20 20 20 20 20 
BEE o.ctcccus Cc. 20 20 20 20 20 20 
Ghent, via Ant.-__c. 25 25 25 2s 25 25 
Reval, indirect _-__c. 30 30 30 30 30 30 
Reval, via Canal __c. ee we ad Be <i am 
Barcelona 28 28 28 28 2 28 
Genoa ... 20 20 20 20 2 20 
Trieste 32 32 2 32 32 32 
GN acénntosws c. 45 45 45 45 45 45 

CENSUS BUREAU’S REPORT ON COTTON-GINNING, 


—The Division of Manufactures in the Census Bureau com- 
pleted and issued on March 20 the final report on cotton- 
ginning the present season as follows: 

The following is a summary of the final report on cotton-ginning for this 
season, showing the total cotton production of 1906, accompanied by 
comparative statistics for 1905 and 1904, 

The total crop reported from ginning establishments and cotton-seed 
oil mills is summarized as follows: 


IOS 
1906. 1905. 1904. 
Bales. Bales. Bales 


Total crop, counting round as half and 
including linter: 13,290,677 
Equivalent 500-Ib. bales (incl. linters) - 13,576 ,225 
Distribution— 
Square (upland) reported rom ginn’s- 12, 778, 837 
Round (upland) reported from ginn’'s. 266, : 5 
Sea Island reported from ginneries_ 5 2 
Linters reported from cotton oil mills. 321. 160 
The cotton crops grown in 1906, 1905, 1904 and 1903, expressed 
running bales, and the average weight of bale for the crop of 1906 by States 
are given as ‘follows: 


10,725,602 
10,777,510 


13 ,697 ,310 
13,679,954 


40,586. 05 : 13,198,944 





112 >" 539 
230, "497 














Aver. 
Running bales, counting round as half 
and including linters. 





State or Territory. : —— 
903. 












1906. 1905 1904. 1906. 
United States. - 13,290, 677 10, 72 ,602 13,697, 310 10,015,7 
Alabama - fe .264,572 1,249,685 1,471,170 1,000,7: 
Se 913,947 615,337 916,945 5 733, 30. 
Florida 52,832 80,180 ‘ 454.7 
Georgia ail 1,759 ,083 1,32 6 487.8 
Kentucky .| 2.578 "644, 547.8 
Kansas-_ - 75 
Louisiana 978,424 523 ‘871 836,334 516.7 
Indian Territory. 404,905 347,518 16.7 
Mississippi as x 262, 1,198,568 1,808 ‘617 7 15.6 
Missouri “ 41 50,766 24.9 
North Carolina - al 758,846 4.4 
Oklahoma 9 
South Carolina ’ 2 
Tennessee --._- 5 304,383 278,364 -2 
Texas __- . 4,063,901 2,490,128) 3,1 503 4 
Virginia ang 14,629 16,259 17 ,446 8 
New Mexico --.-..- -- 148 ae “a a 3 





*Average gross weight in pounds, counting round as half bales. 

Kentucky figures include linters of establishments in Illinois. 

Active ginneries reported are 28,702 in 1906, 29,038 for 1905, 30,337 for 
1904 and 30,218 for 1903. 

In the final canvass, where ginners had not finished ginning, they were 
requested to prepare careful estimates of the quantity of cotton which 
remained to be ginned at thelr establishments. ‘These estimates, amount- 
ing to 155,704 running bales, have been included in the totals for 1906. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s gg s, stocks, &c., at that port: 





Men. 1. Mech. 8. Meh. 15. 
Sales of the week bales yt 66,000 63,000 
Of which speculators took 1,000 2,000 1,000 
Of which exporters took 1,000 3,000 4,000 r 
Sales, American 42,000 58 000 56.000 47 ,000 
Actual export 7,000 18,000 6,000 11,000 
Forwarded. - - ‘ 88,000 102,000 84,000 82,000 
Total stock—-Estimated -1,089,000 1,128,000 1,207,000 1,216,000 
Of which American—Est.. 995,000 1,024,000 1,101,000 1,098,000 
Total import of the week- 208 000 159,000 169,000 101,000 
Of which American. 173,000 125,000 150,000 68 000 
Amount afloat 431,000 365,000 3 ,000 269,000 
Of which American 371 000 302 000 000 213 000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Spot Saturday. Monday Tuesday Wed day Thursday. Friday. 
Market, 
12:15 Moderate Good Quieter. Good Good Moderate 
P.M. demand. demand. demand. demand. demand. 
Mid. UpI'ds 6.06 6.03 5.93 5.95 | 5.98 | 6.01 
Sales 7,000 1,000 8,000 12,000 10,000 | 7,000 
Spec. &exp 500 1,000 | 500 1,000 1,000 | 500 
Futures Quiet Quiet at Steady, Steady 2 Very st'dy | Steady at 
Market unch.at L@1‘, pts. un- 215 @3 And at2@3 pts.) 2 points 
opened 1 pt. adv advance. changed decline. advance. advance. 
Market Quiet at Easy at |B'rly st’'dy Steady Steady Steady at 
1@4%% pts. 5'4 @S pts..at34 @4'9 unch. at 2at3@4pts.2@5 ots. 
P. M. decline. decline. pts. dec. pts. adv. advance. advance. 


The prices of future s at Live rpool for each day are given 

Prices are on the basis of Uplands, Good Ordinary 

clause, unless otherwise stated. 
The pric $ are give nin pence and 100ths. 











Thus: 5 69 means 5 69-100d. 


WwW ed. 


12% 12% 12% “i ‘\12% ‘| 4 |1 2% a 24%, 4 |12% 4 
March 22./p.m. p.m. p.m. p.m./p.m. p.m. D- m. p.m. p.m. p.m. p.m. p.m. 


} Sat. Mon. Tues. 


Thurs. Fri. 
me 16 anil 











d. d. d. d. ‘“. |_d. a. _d. | ad. d. d. d. 
March -.-- -|5 i 57 5 7! 5 14/68 4 
Mch.-Apr.|_..-.|5 |56 
Apr.-May -|5 56 
May-June |___.'5 56 
June-July | .. 5 56 
July-Aug_|_... 5 56 
Aug.-Sep_|_._.'5 55 
Sep.-Oct - . 5 54 
Oct.-Nov. -!5 152 
Nov.-Dec. 5 52 
Dec.-Jan_|....5 5 |52 
Jan.-Feb_' -5 62 ‘'6244'56 153 
. 
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BREADSTUFFS. 
Friday, March 22 1907. 

Prices for wheat flour have shown no quotable change, 
but of late the undertone of the market has been rather easy, 
and it is reported that some small transactions have taken 
place at five to ten cents below market quotations. The 
general situation has undergone no essential change. Buyers 
continue to pursue the policy of taking only enough flour 
to fill immediate requirements. Export trade has been 
stagnant and the clearances from the seaboard for Europe 
have continued on a small scale. Corn meal and rye flour 
have been quiet and steady. 

Wheat declined early in the week, partly owing to more 
favorable weather, denial of the reports of damage to the 
winter-wheat crop in this country and liquidation, as well 
as not a little selling for short account. Moreover, the stocks 
at the Northwest have been rapidly incre sing, receipts 
there being liberal. Foreign marketsas a rule have been any- 
thing but encouraging for a rise and the stock market at 
times has exhibited a weakness which has been to some 
extent reflected in all the commodity markets, wheat by no 
means excepted. The export demand, too, was light early 
in the week. Intimations that rather heavy liquidation had 
taken place in Chicago for account of large operators also 
played its part in the decline which occurred in the fore part 
of the week. Within a few days, however, the complexion 
of the market has somewhat changed. The tone has be- 
come firmer by reason of a better export demand and stronger 
foreign market, due partly to unfavorable crop reports from 
Hungary, Spain and some other parts of Europe, and re- 
ports of damage to the crop in the Southwest by hot weather 
—90 degrees Fahrenheit at some points—and the ravages of 
bugs. This has led to quite a little covering of shorts here 
and not a little new buying for a rise both in New York and 
Chicago. Some bad crop reports have also been received 
from Indiana and Ohio, which have not been without their 
effect. Then, too, the firmness of what are termed coarse 
grains, such as corn and oats. has been imparted in some 
degreefto the wheat market. The market, however, is what 
is usually termed a two-sided one. It is worth while to re- 
member that many of the crop reports are distinctly favor- 
able. Even in the Southwest the damage from insects is 
said to be greatly exaggerated, while reports by three differ- 
ent experts who have been ex: mining the crop conditions 
are of a decidedly assuring character. Then, again, the 
flour trade has been poor, and of late it has been asserted 
that very large quantities of wheat are being held back at 
country elevators in the Northwest. To-day prices advanced 
on unfavorable crop reports from the Southwest, where 
further damage from bugs was reported, a rather bullish 
crop statement by the “Modern Miller,” buying by influ- 
ential Chicago operators and covering of shorts. Large Ar- 
gentine shipments and disappointing cables had little effect. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 





No. 2 red winter. _- Se ll 83'4 84 

May delivery in elevator --.----83% 8314 84 8416 
July delivery in elevator ...84'% 84 84'5 84% 
September delivery in elevator.....8414%4 844% 85 84% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 75 56 75 38 75% T5\%q 75% 7% 
July delivery in elevator 77% 77 77% 7634 Ww 77% 
September delivery in elev ator_ 77% 77% %78% 77'2 7% 78% 


Indian corn futures have advanced, owing mainly to bull 
manipulation, covering of shorts and light offerings. Here 
the speculation has been dull, but at Chieago it has been 
broad and active at times. Bulls have been encouraged to 
act aggressively by the smallness of contract stocks and 
arrivals at Chicago. At times there has been no contract 
corn in the receipts at Chicago. Then, too, farmers will 
soon be busy with farm work, and it is expected that the erop 
movement will diminish. The cash demand has been quiet. 
and in the main and at times leading bulls have taken profits. 
But the generality of the trade have been more disposed to 
buy than to sell. To-day the market declined on liquida- 
tion, bearish pressure and the dulness of the cash trade. 
Covering of shorts and supporting orders caused a partial 
rally before the close. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Cash corn----- 5634 56% 5614 56% 5634 57 
May delivery in elevator..____--__53 53% 543¢ 543, 5414 54% 
July delivery in elevator_.........53% 53% 54% 54 54 536 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator___.......44% 45% 46 os 46% 46% 46 
July delivery in elevator.._.-.-- 4544 4514 46\, 45%, 46% 45% 
September delivery in elevator__...453% 461, 4654 46'4 465% 46% 


Oats for future delivery in the Western market have ad- 
vanced sharply with the trading active and at times excited. 
Leading operators there have bought and bid the market up 
and frightened shorts have covered. Commission houses 
have been good buyers. The crop movement has been light. 
At times leading bulls have taken profits, but on all setbacks 
buying has been active and prices have quickly responded. 
There has been an absence of opposition to the upward move- 
ment of prices. The cash demand has been quiet as a rule, 
though within a day or two a larger business has been trans- 
acted at firm quotations. Contract stocks continue relatively 
small. To-day prices declined on heavy liquidation and 





selling for a decline, but part of the loss was recovered before 
the close, on covering of shorts and bull support. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 

















Sat, Mon. Tues. Wed. Thurs. Fri. 
Mixed, 26 
to32lbs. 47 47 47 4 47 47 47 
White 
clipped, 
26 to 38 
Ibs ... 50-52 50-52 50-52 50-52 50-52 49 51 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator.........- 397% 4034 4154 41% 42% 41% 
July delivery in elevator.__....--.- 363, 3634 373, 37% 37% 36% 
September delivery in elevator-~ - ~~~ 323g 3256 2% 38234 32% 32% 
The following are closing quotations: 
FLOUR. 
Low grades. -- 2 75 @$3 20| Kansas straights. $3 60 @$3 80 
Second clears. - 80 @ 2 85| Kansas clears. --.-_-.- - 310@ 3 40 
hace aut te aoacsvnt 3 50 @ 3 75] Blended patents_ -_- 445@ 510 
as dirt tnasene ao 8 OPO Bate ie bene ccnds 365@ 415 
Patent, epring........ 390 @ 4 30| Buckwheat flour-_-_-. 200 @ 2 20 
Patent, winter- --- 375 @ 400/Graham flour... --.-. 290 @ 375 
Kansas patents....... 390@ 4 00/Cornmeal ............ 270@ 280 
GRAIN. 
Wheat, per bush.— ce. |Corn, per bush.— C. 
N. Duluth, No. a 91% Be inenscees f.0.b.57 
Duluth, No. eee No. 2 yellow, new_... f.0.b.52 4 
Red winter, No. f.o No. 2 white, new...-. f.0.b.55 
arc oan fo:b:80 | Rye. per bush.— 
Oats—per bushel— | BO. 2 WEIR. cccncce 64% 
No. 2 white.......... 48@50 | State and GOTT... cass Nominal. 
No: 2 meed._..--..< 47 |Barley—Western ....... Nominal. 
No. 2 white, clipped.. 49@51 | Feeding ............. Nominal. 


The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exch: _% The receipts at Western 
lake and er ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years, have been: 


} 
Receipts at Flour. Wheat. | Corn. | Ost. Barley. Rye. 


bbis.196lbs. bush. 60 tbe, bush. 56 lbs. bush. 32 Ibs. bush.48lbs. bu. 56 lbs. 
549,875 








Chicago - . -- 220,565) 142,250) 2,545,325) 1,950,438 51,286 
Milwaukee _ - 37,100 73,000 "204 ,000 297 600 24,300 
Duluth | 9,750 834,262) 26,624 5,226 3,280 
Minneapolis_ | ica 2,274,640) 118,020 399 270 390,166) 33,340 
Toledo _ | d 186,000) 84,100 “ nll 

Detroit. __._| 58,200 43 603 = eer 
Cleveland _ - 108,229} 94,115) ~ 1,000) - “ 
St. Louis- 1,120,530} 537.600 42,900 19,081 
Peoria 198,000} 144 000) 62,000) 7,000 
Kansas City - 539, ,000) 279,000) 1: 22, 400) an | 





3, 699, 750, 1,516,767, 138,287 
¥ 1,246,627 50,853 
1,228,806 77,676 


Tutal week 
Same wk. '06 
Same wk. '05 


116, 942| 4,817,304) 
’ 5| 2,033,751) 





Since Aug. 1) 





1906-07 _ . | 13,753,183 170,256 699) 136,664,621 134, 541 1,9 
1905-06_ - .| 13,322,409) 183,133,287, 127,088,501) 159,031 3,64 
1904-05. - | 11,627,587 {168.2 264,012 (12s, 120,130) 114,740,838) 56,388,583 5s 675, 335 





' i 


Total receipts of flour oa grain at the seaboard ports for 
the week ended March 16 1907 follows: 








Wheat, Corn, Oats, Barley, Rye, 
Receipts at— bush. bush. bush. bush. bush. 
New York --- 289,000 878,275 570,000 = 57,600 1,950 
Boston 74,189 231,971 85,547 300 iam 
Portland . 8,376 ~ 
Philadelphia - 97,476 4,000 1,027 
Baltimore 32,997 15,237 
Richmond 70,588 
Newport News 068 > eves “ _ 
New Orieans_a 16, 406 3.71 439 000 62,000 ons 
Galveston 124 ‘000 151,000 ‘ seve ot 
Norfolk és J = 
Montreal 7,980 10,778 72,617 2,383 - 
Mobile 10,040 1,500 _ 
st. John 24,608 : : -- 
Total week i 377,516 1,047,139 3,136,146 91.341 18,214 
147,973 20,176 





877 021 


Week 1906 257,901 2,263,210 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

Total receipts at ports from Jan. 
as follows for four years: 

Receipts of — 1907. 1906. 1905 1904. 
3,498 605 


1 to March 16 compare 


BOE ccacacawedomedan bbis. 3,986,803 2 2,797 493 4,383,726 





16,097, 









Wheat F bush il, 965, 994 
Corn. - one an - 31,296 . 20,7 972 

Oats ‘ aceon Se J 7,081 ‘078 8,112,664 
Barley ‘ rs ‘903, 118 1,867,812 1,063,100 
409,251 111,221 261,450 


Total grain 58,056,881 91,988,033 49,712,187 42,181,780 
The exports from the several seaboard ports for the week 
ending March 16 1907 are shown in the annexed statement: 











Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from bush. bush. aa bush. bush. bush, bush. 
New York --- 176.086 582,969 10,960 21,785 2,580 
Portland 216,438 — on 8,376 244 
Boston 64,599 biel ‘ om 
Phijade’ Iphia - 48,000 271 
Baltimore ninthes 110 
Norfolk en ‘ 
Newport News__ 65, ° é 
New Orleans 68, 8,349 ‘ 990 
Galveston ‘ sees 
Mobile : 1.500 
St. Johns, N. B 24, 608 ss 18,682 

Total week 664, 4 59 : 2 2,007 632 2 167 005 ) 21,190 48,843 3,814 
Same time 1906 7028: 588,649 168,216 926,751 331,008 2,752 





The destination of these exports for the week and since 
July 1 1906 is as below: 


——--Flour-———_ — -Wheat- - -Corn--—- —— 
Since Since Since 
Weck July 1 Week July 1 Week July 1 
Exports jor week and Men 16. 1906. Mch. 16. 1906. Mch. 16. 1906. 
since July 1 to bbis. bois. bush. bush. bush. _bush. 


United Kingdom. = 836 36,933, 497 1, need 2: 
156 228 2! 





Continent - 83 33 46 

So. & Cent. Amer. 953 356 ac 967 400982 
West Indies ....... 25,62 ae évene 33,090 1,667,263 
Brit. No. Amer. Cols 106 58,600 * seésas 61,890 
Other Countries. - 4,245 148,290 376, 803 ooneaw 159,251 








~ 664,459 71,112, 561 2, 097, 632 49, 653,124 
702,856 40,351,698 2,588,649 88,572,996 


acted i aiicnstietl 167 005 8 057 905 
Total. 1005-06 pewces 168,216 7,938,926 
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The visible supplygof grain, comprising jthe gstocks i 
granary at the principal points of accumulation; at iakewend 
seaboard ports March 16 1907, was as follows™S ae 

















Wheat, Corn, Oats, ive. Barley: 
bush. bush. bush. bush. bush- 
New York... - 889,000 1,099,000 206,000 "+ "53,000 
‘ afloat ‘ aeaiidie =e Seats ine  ~ Ge 
Boston _. 47 000 113,000 2,000 cic ” ‘cide 
Philadelphia 2 650,000 675,000 87,000 i ecendedin 
Baltimore..........-. 410,000 2,924,000 119,000 02,000 3=—sé«t....-. 
New Orleans . 283,000 478,000 133,000 jth ~ onli 
Galveston. - — a 467 ,000 Ga! 8 0 «~«tsa86 4jg§«#000 jj <asend 
Montreal... le a 1,000 25,000 201,000 1,000 39,000 
Toronto __-- tint 23,000 casita CO oe aaa ee 
Buffalo 3,474,000 102,000 659 000 467 ,000 275,000 
oe afloat 919,000 hn 440,000 145,000 179,000 
Toledo . - 844,000 661,000 596 ,000 18,000 —s 
- afloat - ar -_ qg_—— een 
Detroit « a e 291,000 38,000 14,000 
afloat a =e 2S a eens 
Cl hicago .-- 9,872,000 2,092,000 745,000 545,000 239,000 
afloat 1,160,000 299,000 on ‘s oman 
Milwaukee . 481,000 478,000 615,000 2,000 348,000 
afloat . 70,000 26,000 eccanve eececs 
Fort William - 3470000 Ess ccccee “eo. i «sanee 
Port Arthur 3,287,000 — . . eceses 
- afloat 490,000 nicaaih citi 
Duluth 4 § 850,000 178,000 
- afloat amin -~ Sided 
Minneapoli 483,000 ?,659 000 73, 000 700,000 
St. Louis 2,368,000 667,000 200,000 17,000 13,000 
. afloat. ‘ nate " ae a ads 
Kansas City .. 3.790.000 547 000 70,000 inn 
Peoria ---- 223,000 é 1,076,000 10,000 Looe. 
Indianapolis . 278,000 333,000 81,000 é 
On Mississippi River. __ ae i eden ee 
On Lakes Selouads 2 Z c ~~ ae 


On Canal and River... -....- a m = 












Total Mch. 16 1907_. 2,188,000 
Total Mch. 9 1907 
Total Mech 
Total Mch. 
Total Mch. 
Total Mch. 25, 
Total Mch. 21 1903. .45, 558,000 10,837,000 


3. 149,000 10,07 3,000 
2,359,000 
5,349,000 . 
9.787.000 15,911,000 
9,787,000 15,911,000 
9,511,000 10,689,000 
7,182,000 








1k 
1 
1 





3,617, ‘000 
3,616,000 
3,696,000 
1,708,000 





THE DRY GOODS TRADE. 


New York, Friday Night, March 22 1907. 

Practically all divisions of the dry goods trade have worked 
into a stronger position this week and prices in many lines 
are tending higher. The localand out-of-town spot demand, 
not only for cottons but for woolens, linens, silks and other 
lines, continues extraordinarily large and the scarcity of 
merchandise for near-by delivery has become more pro- 
nounced. Buyers, however, manifest some conservatism in 
contracting for future requirements, particularly in fine goods, 
owing, doubtless, to money stringency and uncertainty as 
to deliveries; but the present lull is considered healthful. 
The lessened activity does not extend to mills, which are 
making energetic efforts to catch up on back orders, or to 
jobbers, who are enjoying an enormous trade in all season- 
able lines. In cotton goods, especially, top prices are uni- 
formly maintained by sellers for near-by delivery. Print 
cloth mills are sold for months ahead on narrow goods; prices 
continue firm and for immediate delivery are largely nominal, 
owing to the searcity. Wide gray goods, as well as brown 
sheetings, 4-yard 56x60s, are firmer. Bleached goods are 
virtually unobtainablein any quantityfor early delivery. In 
hosiery and underwear lines present indications point to the 
greatest scarcity experienced in years; premiums are freely 
offered for lace and lisle hosiery for women, while fine 
men’s wear hosiery is also scarce and high. Trade in silk 
piece goods is the best seen in years; supplies are inadequate, 
prices have been advanced and are expected to go higher 
owing to the increased cost of raw silk. Dress goods lines 
for fall have been moving satisfactorily, fair recorders hav- 
ing been placed on medium and low grades. {Export trade 


is practically dead. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 16 were 6,525 
packages, valued at $327,031, their destination being to the 
points specified in the tables below: 

——1907-————_ -—1906 
* Since 


New York to March 16— Week Jan. 1. Week. 
Great Britain . 43 512 20 
Other European 10 
China 
India 
Arabia 154 
Africa 13 
West Indies 417 
Mexico 37 
Central America 350 





South America 


Other Countries 9,879 





Total : pneanen 

The value of these New York sapere since Jan. 1 has 
been $3,491,799 in 1907, against $3,717,611 in 1906. 

Demand continues exceedingly ‘active for bleached goods 
in all counts and widths and stocks are sold ahead to a 
greater extent than witnessed in years. The situation in all 
domestic cottons, in fact, is acute; few goods are available 
for reasonable deliveries, and even the higher prices recently 
made on bleached and half-bleached cloth and ginghams, 
the 4c. advance on ticketed brown muslins and the shorter 
discounts on prints have not curtailed buying. Whatever 
falling off in business has occurred in staple lines has been due 
to searcity of goods rather than to any decrease in the 
demand. Standard grades of linings have been advanced 
with the price tendency upward; the demand continues 





remarkably heavy, several well-known lines have been with- 
drawn and most mills are unable or unwilling to accept 
additional business, being fully sold ahead for some time. 
Shirtings have moved freely at higher prices than in any 
recent season. Tickings, denims, sheetings and other do- 
mestics are in urgent request, with little prospect of sellers 
meeting all requirements. Wash dress goods and printed 
cottons for spring and summer are being rapidly cleaned up 
and everything points to a record business this season. 
Export trade with China is at a standstill, and only moderate 
business has been done in other quarters. 

WOOLEN GOODS.—On fall dress goods prices on high 
and medium grades, though considerably above last year’s, 
are considered legitimate and orders have been placed freely 
by jobbers and cutters-up. Medium and _ heavy-weight 
cloakings are being shown and are bringing firm prices. In 
manufacturing quarters interest now centres in Fall lines of 
dress goods; broadcloths appear to be favored as the leader, 
although other lines, such as plaids, checks and fine stripe 
worsteds form a large part of initial orders. Purchases of 
cheviots, heavy st: aple worsteds, woolens and manipulated 
fabrics are about up to last year’s volume. Fancy domestic 
woolens continue in heavier demand than for many seasons 
past, with light colored goods in increased favor. Spring 
lines of dress goods are well cleaned up in first hands. In 
men’s wear, re-orders on medium-weight and fancy over- 
coatings have brought the total yardage about up to last 
season’s. Light-weight lines are practically out and mills 
are unwilling to accept supplementary orders for spring 
even at premiums. The outlook for fall favors fancy wool- 
ens for first place and heavy duplicate orders have been sent 
in by manufacturing clothiers. Mills are now preparing 
elaborate new lines for the spring of 1908 and indications 
are that all-worsted and all-wool fancy goods will show 
material advances, owing to the increased cost of production. 
In the primary market many fall lines of men’s wear have 
been withdrawn. 

FOREIGN DRY GOODS.—The linen situation is becom- 
ing more acute as the season progresses. The shortage 
which at first was pronounced in certain lines has extended 
to practically all lines, and importers are hard pressed for 
goods to meet orders falling due. Manufacturers are being 
urged to forward immediately shipments ranging up to next 
fall. Buyers are constantly being confronted with ad- 
vances; union goods especially are higher, reflecting the in- 
creased cost of cotton yarn. Silks and ribbons are very 
active and stronger. Burlaps are in greater demand; stocks 
are exceedingly low and prices have been advanced within 
the past week, with an upward tendency. Woolens and 
worsteds continue firm and active 
Importations and Warehouse Withdrawals of Dry Goods, 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending March 16 1907 and since 
Jan. 1 1907, and for the corresponding periods of last year, 
are as follows: 
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STATE AND GCiTY DEPARTMENT, | 





News Items. 


Gotemnie. —Legislature Adjourns.—The thirty-seventh ses- 
sion of the California Legislature ended March 12. 
Kansas.—Legislature Adjourns.—The Legislature 
adjourned March 13. 
Missouri.—Legislature 
Legislature of this State 
Folk has called an extra session, to convene 
consideration of excise legislation, the public 
authorizing municipal assemblies to fix schedules of 
for the service rendered by public service corporations 
police regulations for the cities and the quo warranto bill. 
Porto Rico.—Loan Ojfering.—Proposals will be received 
until 3 p.m. April 3 by J. & W. Seligman & Co. of New 
City (fiscal agents of the loan) for $1,000,000 4% 
coupon bonds to be issued under authority of an Act of the 


of 1907 


Special Session. The 
March 16. 
April 9, for the 
utilities bill 
rates 


Adjourns .—: 
adjourned 


gold 


Assembly of Porto Rico, : 
Denomination $1,000. Date Jan. 1 1907. 

at the office of J. & W. Seligman & Co. 
$50,000 yearly on Jan. 1 from 
$5,000 « 


Legislative 
Interest semi- 
annually 
City. Maturity 
inclusive. Registered bonds of 


1908 to 1927 


ach will be issued 


desired. The bonds ar 


in exchange for coupon bonds, if 
exempt from all taxes in the Island of Porto Rico. The 
United States Treasury Department authorizes the state- 








Governor | 


York | 


ipproved March 8 1906. | 


,in New York | 


Treasurer, for $10,000 6% 
Securities are dated April 1 1907. 


coupon school-building 


| Tow 
Town 
Interest semi- 


bonds. 


annually at the Allendale Bank of Allendale. Maturity 
| April 1 1937. Certified check for $100, payable to C. B. 
| Farmer, Town Treasurer, is required. he town has no 


bonded debt at present. Assessed valuation $250,000. 


Altoona School District (P. O. Altoona), Blair County, 


Pa.—Bond Sale.—On March 18 the $120,000 4% 30-year 
coupon funding bonds described in V. 84, p. 644, were 


awarded to Denison & Farnsworth of Cleveland and Boston 
at 100.11—a basis of about 3.994% 

Amarillo, Potter County, Tex.—Bonils 
March 14 $1,900 5°], 10-40-yvear (optional) e1 
pair bonds dated March 1 1907 were registered by 
Comptroller 

Anderson, Anderson County, S. C. 
| election held March 14 resulted in favor of 
to issue $75,000 street bonds 

Asheville, Buncombe County, N. C.— Bond Ofjering. 
Further details are at hand relative to the offering on March 27 
of the $30,000 coupon school bonds mentioned in V. 84, 
p. 644. Proposals will be received until 12 m. on that day 
by W. W. Paiton, City Treasurer. Bids are requested for 
bonds bearing 4%, 44% or 5°) interest. Authority, Sec- 


Req tered.—On 
gine-house-re- 
the State 


Bonds Voted.—The 
he proposition 


tions 13 to 19 inclusive. Chapter 649, Public Laws of 1905. 
Denomination - suit purchaser. Date June 1 1907. In- 


terest Jan. land July 1. Maturity June 1 1937 sonds are 
exempt from taxation. Certified check (or cash) for $500, 
payable to City Treasurer, is required. ° 
Bakersfield, Kern County, Cal.—Bond Liection.—The fol- 
lowing elections will be held in this city: 
On March 25 to vote on the question of issuing $1 


20,000 sewer bonds 





ment that it will accept these bonds as security for public On March 36 to vote on the question of issuing $30,600 park bonds 
ak p sits on precisely the same conditions as the -*hilippine On March 27 to vote on the question of Issult r S 90,000 eclty-hall bonds 
Prey ; 1 ae Batavia, Clermont County, Ohio.-Bonds Authorized. 
bonds; that is, the Department will a pt these bonds as} m, os 4 A ‘+e 
“egy eae Fs : ) # The City Council on March 5 passed an ordinance providing 
security for public deposits, should furth r deposits be made, for the issuance of the $2,400 4% coupon street-improvement 
and permit them to be sbustituted for Government bonds | (village’s portion) bonds, authorized by a vote of 123 to 1 
now held ecurity for deposits, on condition that the | at the election held March 2. Denomination $500, except 
‘ nae : . , » ye ( for $40 Jate , 1907 Inte st s in 
Government bonds thus released be used as security for] "¢ bond for $400. Date April 1 1907. Ih on tee 
’ | \ . I ‘ud f ‘ lé ually at Village Treasurer’s office. Maturity April 1 1937. 
Fat reulation, whenever, in the udgment oO he | > . . 3 
; : sn “3 ay Bellaire, Belmont County, Ohio. - Bond Sali Qn March 
Pec mv «of hee Pre ‘aSUry, it Is desirable Oo stimulate an 19 th $25.000 11467, 10-vear water-works prove ment 
increase in itional mae circulation. The legality of the | bonds, a description of which was given in V. 84, p. 462, 
bonds has sie passed upon by the Attorney-General of the | were awarded tothe Dollar Savings Bank of Bellaire at 106.60 
: asis of al + 2 5 
United States and by Messrs. Cravath, Henderson & de Gers- | v basi f about 705%. 
dort Certified check for 2¢ the valu bonds ap-| , Benton County (P. O. Camden), Tenn. Lond Llection.— 
orn I led check for 2%, ol e lace vaiue ol onds ap a a 
; ; : : é s election will be held in the near future to vote on the 
plied for, payable to J. & W. Seligman & Co., is required | aupatinn Of inawing S60 000 road bond 
| fj 
T fiipasal fire ? fe ffors i) } ; | ~s 
Phe ojjicial notice of this bond ojjering will be jound among; Benton Ridge Schoo! District (P. 0. Benton Ridge), Han- 
the advertisements elsewhere on page Xv. | cock County, Ohio.—Honds Awarded in Purt.— Of the $12,000 
Washington.—Leyislature Adjourns.—The Legislature of | 4°j, coupon school-building bonds offered on March 6, $10,200 
1907 adjourned March 14. were awarded to G. M. Driesbacl par and 8600 to Mrs. 
| Hester Joi at par. See V. 84, p. 406, fo escription of 
| these securities. 


Bond Proposals and Negotiations this week 
have been as follows: 

Species School District | P.O. Aberdeen), 
8. D.—Rond Election. An « 
to vote question of is 
school-building bonds. 

Adams County (P. O. Decatur), Ind. 
Proposals will be received until LO a. m 


Brown County, 
lection will be b ld next montl 


on the uing $40,000 5°) funding 


Bond Oj fe ring. 
March 26, by J. I 





Lachot, County Treasurer, for the following bonds: 
$4,880 415° coupon Root & Preble macadam road extension No. 2 (Root 
& Preble Township) bonds De nomina n $244 





8,540 455% couson Reiter & Bublman macadam (Root Township) 





bonds. Denomination $427. 
5,560 414° coupon French Townsbip extensio: No cadam road 
(French Township) bond Dene tio . 
6,820 4 coupon Brushwood College extension No. 2 macadam road 
(Hartford Township) bonds. Denomination $341 
4,180 4 % coupon Root & Preble “macadam road extension No 
Preble and Root Townships) bonds Denomination $209 
The above bonds will be dated March 15 1907 [nteres 
semi-annually at the First National Bank in Decenatur. Ma 
turity one bond of each issue payable cach six months from 
Nov. 15 1907 to May 15 1917 inclusive Certified cheek foi 
3% of the amount bid, drawn on a bant Adams County 
and mac payable to the Board of Commission re- 
quired Purchaser to pay accrued interest 
Adel, Berrien County, Ga.—Bond Ojjering..-Proposals 
will be received until 12 m. April 15 by A. D. Wise: : 
Treasurer, for $25,000 5% water-works and city-hall-build- 
ing bond Authority Section 16, Laws of 1900 D , 
nation $500. Date July 1 1907. Interest i-annual 
Maturity July 1 1937. Certified check for $250 required, 
Official circular states that there is no controve vy threatenc 
or pending and that default ha is never been made in the 7 
ment of principal or interest Purchaser to furnish blank 
bonds. Bonded debt, including this issue, $385,000. As- 
sessed valuation for 1906, $525,000; real value, estimated, 


$650,000. 


Allegheny County (P. O. Pittsburgh), Pa. 
Sold.—No bids were received on March 20 for 


-~ . k 
Bonds No 


the $500,000 


4% 30-year coupon road-improvement bonds described in 
V. 84, p. 644. 
Allendale, Barnwell County, 8. C.—-Bond Ojjering.— Pro- 


posals will be received until 12 m., April 15, by C. B. Farmer, 


; | Big Rapids, 
and | 


Bonds Proposed The Board of Education has passed a 
| resolution to ‘submit to a vote of the people at the April elec- 
mn the question of issuing $11,500 high-school! bonds. 
Mecosta County, Mich... Bonds P 
Board of Trade has passed resolutions in favor 
bonds 


| Bevier School District (P. O. Bevier), Macon County, Mo. 


tix 
roposed, 
The of issuing 


| improvement 


| Bristol, Sullivan County, Tenn.— Bonds Proposed.—The 
Board of Aldermen are considering the advisability of issuing 
| bonds for the purchase of the water-works system of the 
Bristol-Goodson Water Co. and for the construction of a 
rest rvoir. 


| Bryan, Williams County, Ohio.-Bonds Authorized.—On 


March 5 the Village Council pas ed an ordiniu: providing 
| for the issuanee of $30,000 5° coupon Jight and water plant 
improvement bonds. Denomination $1,000 Date April 1 
1907. Interest mi-annually on March | and Sept. 1. 
Maturity $3,000 every six months from Sept. 1 1913 to 


March 1 1918 inelusiy 

| Burlington School District (P.O. Burlington , Des Moines 
| County, Iowa. Lond Voted At the election he March 11 
$150,000 chool -building bond was 


OT vote 


the Is higt 
ritv of | 


authorized by mai 
Burtrum School aaa No. 90 (P. O. | Todd 


heat- 


Burtrum 


County, Minn.-—Bond Sale.—On March 2 $1,000 4°, 

ing sad contacts ere awarded to thi ute of Minne 
ota at par. Denomination $100. Inte rest annually on 
July 1. Maturity from 1911 to 1920 inclusive 


Camp Hill School District (P. O. Camp Hill), Cumberland 


County, Pa.—-Bond Ojjering. P ropos als were asked for up 
to 12m. yesterday (March 22) by J. Ed. Wilson, Secretary 


{f Board of Education, for $12,000 coupon building bonds. 
Denomination $100, S500 and $1,000. Date April 1 1907. 
Interest (rate to be named in bids) payable semi-annually at 
the Cumberland Valley Bank in Lemoyne. Bonds mature 

1927 and are subject to eall after 1917. Bonded debt, 
this issue. Assessed valuation $382,000 The result of 
this offering was not known 1o us at the hour of going to 
press. 

Cane Mav, Cane May Courty, N. J.— Bonds Proposed. 
The City Council is considering the ad hility of issuing 


$40,000 improvement bond 
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Carthage, Jasper County, Mo.—Bonds Voted.—This city 
on March 13, by a vote of 1,146 to 274, authorized the issu- 
ance of $220,000 5% water-plant bonds. 

Cedar Rapids, {Linn County, Iowa.—Bond Ojjering.—Pro- 
posals will be 1e¢*ived until 12 m., March 25, by T. Deven- 
dorf, City Treasurer, for $125,000 4% coupon city-hall 
bonds. Denomination $1,000. Maturity $5,000 yearly. 

Centralia, Boone County, Mo.—Bonds Voted.—This city 
recently authorized the issuance of water-works and electric- 
light bonds by a vote of 423 to 39. 

Chagrin Falls, Cuyahoga County, Ohio.—Bonds Voted.— 
The election March 12 resulted in favor of the proposition to 
issue $18,000 sewage-disposal-plant and = sanitary-sewer 
system bonds, by a vote of 375 to 99. 

Chambers County (P. O. Wallisville), Tex.—\Vo Action 
Yet Taken.—No action has yet been taken in the matter of 
calling an election to vote on the question of issuing the $50,- 
000 4% bridge-building bonds mention of which was made 
in V. 84, p. 463. 

Champaign County (P. O. Urbana), Ohio.— Bond Ojjering 

-Proposals will be received until 10 a. m., April 3, by C. E. 

tussell, County Auditor, for the following bonds: 
$1,400 4% Harper Ditch bonds. Denomination $140. 
3,300 4% Kelley Ditch bonds. Denomination $330. 

The above bonds are dated April 3 1907. Interest semi- 
annual. Maturity one bond of eachissue every six months 
from Oct. 3 1907 to April 3 1912 inclusive. 

Charleston, Charleston County, 8. C.—Bond Ojfering.— 
Proposals will be received until 12 m., May 15, by the City 
$1,000,000 4% refunding bonds. 
Bids are requested as follows: 

For the purchase of all or any portion of $1,000,000 4% 30-year coupon 
refunding bonds, payment to be made in bonds maturing January and 
July 1909, with all coupons falling due subsequent to July 1 1907 attached 
thereto; any premium bid to be payable in cash. Settlements to be made 
July 1 1907. 

For the purchase of all or any portion of $1,000,000 4% 30-year coupon 
refunding bonds, payment to be made in cash; said bonds, however, to be 
issued upon cancellation of similar amounts of the 4°% coupon bonds falling 
due Jan. 1 or July 1 1909, which may be held by the city or which may be 
purchased by it. 

Tenders are also requested for the sale to the city of all 
or any part of the $1,000,000 4% coupon bonds now out- 


Treasurer for coupon 


standing and maturing Jan. 1 or July 1 1909; all coupons 
falling due after July 1 1907 to be attached. Payment to 
be made July 1 1907 in cash. 

Interest on the new bonds will be payable Jan. 1 and July 1 
Successful bidder to deposit a certified check or surety bond 
for 5% of the amount of bid awarded to him. These bonds 
are exempt from State, County and City taxes, and in the 
hands of banks in Charleston their shareholders 
from all taxes to the extent of the holding as is now the case 
with 444% Brown State bonds. 

The official notice of this bond offering will be fownd among 


exempt 


the advertisements elsewhere in this Department. 

Chatham, Conn.— Bond Bill Passes Legislature.—The State 
Legislature has passed the bill providing for the issuance 
of $72,000 5% refunding bonds. 

Chatham, Pittsylvania County, Va.—Bond Election Pro- 
posed.—An election will be held shortly to vote on the ques- 
tion of issuing $3,000 additional high-school-building bonds. 

Chattanooga, Hamilton County, Tenn.—Bonds Voted. 
The election held March 12 resulted in favor of the propo- 
sition to issue $1,000,000 street, sewer, park, funding, fire, 
police and city-hall bonds. 

Chemung Covaty (P. O. Elmira), N. ¥Y.—Bond Sale.—On 
March 20 the $26,480 4% 3 2-3-year (average) land bonds, de- 
seribed in V. 84, p. 585, were awarded to English & Co. of 
Elmira at 100.021. <A bid was also received from 8S. A. 
Kean of Chicago at par less 1° for expenses 

Cherokee County (P. O. Columbus), Kan.—Bonds Pro- 
posed. —The issuance of refunding bonds is being considered. 

Cherryvale, Montgomery County, Kan.—-Bond Election.— 
An election will be held in April to vote on the question of 
issuing $15,000 city-hall bonds. 

Cincinnati, Hamilton County, Ohio.—-Bonds Authorized. 
On Feb. 25 the City Council passed Ordinance No. 





2 1,810 
providing for the issuance of $4,500 3.65% coupon Butler 
street-improvement bonds. Denomination $500. 
March 15 1907. Interest semi-annually at the office of the 
City Treasurer. Maturity March 15 1927. 

Bond Sales 
aggregating $134,613, have been purchased by the 
Fund: 


sinking 


January. 
city stable bond dated Dec. 1 1906 and maturing in 1926 
1 


$14,000 00 4% 
11 (serial) Purcell Avenue assessment bonds dated 


801 54 4% 10-year 





906 
5,688 06 4% (serial) Pearl Street assessment bonds dated 
1906. 
2,156 00 4% 1-10-yvear (serlal) Vernon Street assessment bonds dated 
Jan. 3 1907 
489 10 4% 1-10-year (serlal) Jackson Street assessment bonds dated 


Jan. 3 1907. 

(serial) Strader Avenue assessment bonds dated 

» 1907. 

4172 40 4% 1-10-year (serial) Eighth Street assessment bonds dated 
Jan, 25 1907. 

year (serial) Sachem Avenue assessment bonds dated 

Jan. 1907. 

9,151 56 4% 1-10-year (serial) Spring Grove Avenue assessment bonds 

dated Feb. 14 1907. 


6,559 70 4% 1-10 


“4 











| 


Date | 


Since the first of the vear the following bonds, | 


February. 
$10,000 00 4% oes Dae bond dated Feb. 1 1907 and maturing 
in 1909. 
March. 


$60,000 00 3.65% water-main-extension bond dated Feb. 25 1907 and ma- 
turing in 1937. 
7,000 00 3.65% Main Street extension bond dated Feb. 25 1907 and ma- 
turing in 1932. 
Clarksville, Montgomery County, Tenn.—Bond Ojjering. 
Proposals will be received until 12 m., March 28, by M. C. 
Northington, Mayor, for $25,000 4% coupon high-school 





bonds. Authority, Act of Senate passed Feb. 18 1907. 
Denomination $500. Date April 1 1907. Interest semi- 
annual. Maturity April 1 1927, subject to call after April 
1 1912. 


Cleveland, Cuyahoga County, Ohio.—Bonds A uthorized.— 
On March 4 the City Council passed an ordinance authorizing 
the issuance of $300 000 water bonds. 

Cloverdale School District (P. O. Cloverdale), Putnam 
County, Ohio.—Litigation.—The Common Pleas Court has 
decided in favor of the issue of $8,000 6% school-building 
bonds mentioned in V. 84, p. 288. We are informed that 
the case has been carried to a higher court and will be tried 
some time in April. 

Concord, Cabarrus County, No. Caro.—Bond Sale.—On 
March 19 the $100,000 5% 30-year coupon funding bonds 
described in V. 84, p. 585, were awarded to the Security 
Trust Co. of Spartanburg at par. 

Conway, Horry County, 8. C.—Bonds Not Yet Sold.—No 
sale has yet been made of the $30,000 20-40-year (optional) 
coupon public-improvement bonds offered without success 
on Jan. 22. For description of bonds see V. 83, p. 1605 

Cumberland, Providence County, R. I.—Bonds Proposed. 

At a special meeting held in this town Feb. 27 a resolution 
was passed directing the town officials to apply to the 
General Assembly for authority to issue $200,000 funding 
bonds, at not exceeding 4% interest. Maturity twenty-five 
years. Interest semi-annual. 

Dayton, Montgomery County, Ohio. — Bonds A uthorized.— 
The City Council recently passed an ordinance providing for 
the issuance of $4,500 5% 1-year market-place bonds dated 
March 1 1907. Interest semi-annual. 

Dayton, Rhea County, Tenn.— Bond Election.—An election 
will be held March 30 to vote on the question of issuing 
$12,500 school-building bonds, under authority of a special 
Act recently passed by the State Legislature. 

Deer River, Itasca County, Minn.—Bond Sale.—On 
March 12 the $9,000 electric-light-plant bonds described in 
V. 84, p. 524, were awarded to Caledonia Investment Co. 
of St. Paul. 

De Funiak Springs, Walton County, Fla.— Bond Ojjering. 

Proposals will be received until 12 m. April 20 by D. 38. 
Gillis, Town Clerk, for the following bonds: 
$3,000 5% sewer bonds. Denomination $100. 


10,000 5°9 school-building bonds Denomination $500. 
20,000 5% water-works bonds. Denomination $1,000. 


Authority General Laws of the State of Florida. Date 
May 15 1907. Interest semi-annually on Jan. 1 and July 1. 
Maturity May 15 1927. Certified check for 5% of the 
amount bid for is required. 

Douglas, Cochise County, Ariz.— Bond Sale.—On Jan. 2 
$75,000 6% sewer bonds were awarded to John Nuveen & 
Co. of Chicago at par and accrued interest. Denomination 
$1,000. Date Jan. 1 1907. Interest semi-annual. Ma- 
turity $3,000 yearly on Jan. 1 from 1913 to 1937. 

Douglas School District No. 17, Converse County, Wyo. 

Bond Ofjering.—Proposals will be received until March 30 
by C. F. Maurer, Clerk, for $3,500 building and $1,500 re- 
funding 59% coupon bonds. Authority, Sections 570 to 580 
inclusive of the Revised Statutes of 1889 and Sections 581 
to 592 inclusive of the Revised Statutes of 1899. Denomi- 
nation $500. Date April 1 1907. Interest semi-annually 
at the County Treasurer’s office. Maturity April 1 1927, 
subject to call after April 1 1912. Bonds are tax-exempt. 

East Troy, Walworth County, Wis.—Bond Sale.—On 
March 18 the $10,000 316% 1-20-vear (serial) water-works 
bonds described in V. 84, p. 586, were awarded to John P. 
Chafinat at 100.01. A bid was also received from Wilmer Bros. 

El Paso, El] Paso County, Tex.—Bond Election.—An elec- 
tion will be held March 30 to vote on the question of issuing 
$170,000 5% 20-40-year (optional) street-opening, school and 
storm-sewer bonds. 

Elyria, Lorain County, Ohio.—Bonds Authorized.—On 
March 5 the City Council passed ordinances providing for 
the issuance of the following bonds: 
$25,000 4% coupon water-works-improvement bonds. Maturity $5,000 
yearly on March 1 from 1919 to 1923 inclusive. 

coupon bridge bonds. Maturity $5,000 yearly on March 1 
from 1910 to 1914 inclusive. 








25,000 414° 


20,000 414° coupon pavement bonds. Maturity $4,000 yearly on 
March 1 from 1909 to 1913 inclusive. 
Denomination $1,000. Date Mareh 1 1907. Interest 


semi-annually at the office of the United States Mortgage 
& Trust Co. of New York City. 

Ensley, Jefferson County, Ala.—Bonds Proposed.—The 
City Council is considering the advisability of issuing $100,000 
sanitary-storm-sewer and school-house bonds. 

Erie County (P. O. Buffalo), N. ¥.—Bond Ojjering.—Pro- 
posals will be received until 11 a. m,. to-day (March 23) by 
Charles J. Fix, County Treasurer, for the $250,000 4% 





ete 





Sen ee wat Ses 


a 


ee: 





OO De 


~ 


~— hee OS a e 


os om Oe 


ons ah. 


On 
ity 


No 
al) 


PSS 


od. 
on 
he 
ng 
ve 


or 
ed 


yn 
ig 


al 


q. 
Ss 




















Were Ae de is. 





Mar. 23 1907.] 


THE CHRONICLE. 


707 








armory-completion bonds offered but not sold on Feb, 9. 
Authority, Chapter 256 and 277, Laws of 1900, and Chapter 
393, Laws of 1904. Denomination $25,000. Date April 1 
1907. Interest semi-annually at the office of the County 
Treasurer. Maturity $25,000 yearly on April 1 from 1920 
to 1929 inclusive. Certified check for 2% of the bonds, 
payable to the County Treasurer, is required. Bonds will 
be delivered April 1. The report that these bonds had been 
disposed of is evidently in error. 

Fairmont, Martin County, Minn.—Bond Sale.—Arrange- 
ments have been made for the sale to the State of $20,000 
city-hall bonds. These bonds take the place of those 
awarded on Oct. 2 1906 to F. E. Magraw of St. Paul, which 
sale was never consummated. 

Falconer Union Free School District No. 6 (P. O. Falconer), 
Chautauqua County, N. ¥.—Bond Sale.—On March 11 the 
$32,500 5% coupon or registered school-building bonds, a 
description of which was given in V. 84, p. 464, were awarded 
it is stated, to W. J. Hayes & Sons of Cleveland at 105.42. 

Fall River, Bristol County, Mass.—Bond Sale.—On March 
20 $135,000 49% 10-year municipal loan and $50,000 sewer 
loan 4% 30-year registered bonds were awarded to Estabrook 
& Co. of Boston at 100.035 and interest—a basis of about 
3.997%. Following are the bids: 
sptgeree™ © Co., Boston _ .a$100.035 | Blodget , Merritt & Co., 

. Harris & Co., Bostona100.000 | Blake Bros. & Co., Boston- 


R YY Day & Co., Boston... 0101.197 
a For all or none of the bonds. 0 For sewer bonds only. 


Denomination $1,000 or multiple. Date March 1 1907. 
Interest semi-annually by check. 

Fergus Falls, Minn.— Bond Sale.—Local papers state that 
the State School Fund has purchased $80,000 water-works 
bonds of this place. 

Fitchburg, Mass.—Bonds Proposed.—A bill is before the 
State Legislature providing for the issuance of $150,000 4% 
water bonds. 

Flemingsburg, Fleming County, Ky.—Bond Ojjering.— 
Proposals will be received until 12 m. April 1 by H. A. 
Kackley, City Clerk, for $5,000 5% city-building bonds. 
Denomination $500. Date April 1 1907. Interest annually 
at City Treasurer’s office. Maturity $500 yearly on April 1 
from 1908 to 1917 inclusive. Certified check for $100 is 
required. 

Florence School District, Florence County, 8. C.—FPond 
Ojjering.—Proposals will be received until 12 m. March 26 
by J. L. Mann, Superintendent of Schools, for $35,000 5% 
school-house bonds. Maturity 20 years. (ertified check 
for $500 is required. 

Floresville, Wilson County, Tex. 
March 8 $4,000 4% water-works bonds dated Oct. 15 1906 
were registered by the State Comptroller. Maturity $2,000 
in eighteen years and $2,000 in thirty-six years, subject to 
eall at any time. 

Fort Frances, Ont.— Debentures Not Sold.—No sale was 
made on Feb. 26 of the $43,500 444% water-works deben- 
tures described in V. 84, p. 351. 

Fort Wayne, Ind.—Temporary Loan. 
rowed $25 ,000 for water purposes. 

Frankfort, Benzie County, Mich.—Bond Sale.—This 
village has awarded $9,397 50 5% water-works refunding 
bonds to the Benzie County State Savings Bank of Frank- 
fort, 

Franklin County (P. O. Winchester), Tenn.—Bond Llec- 
tion.—The Election Commissioners have been asked by the 
Good Roads Committee to eall an election for March 28 to 
vote on a proposition to issue road and pike bonds. 

Fredericktown School District (P. O. Fredericktown), 
Madison County, Mo.—Bond Ojjeriny.—Proposals will be 
received until 12 m. April 2 2 by the school Board for $25,000 
5% 5-20-year school-house bonds. Authority vote of 389 
to 124 at election held April 3 1906. Denomination $500. 
Date April 1 1907. Interest annually at the office of the 
District Treasurer. Certified check for $250, payable to the 
District Treasurer, is required, Bonded debt $6,750, of 
whieh $750 will be paid in May 1907. Assessed valuation 
1906 $1,049,696. E. A. Sample is Secretary of the School 
Board and Clerk of the District. 

Fullerton, Orange County, Cal.—Bond Election.—Steps 

re being taken by the City Trustees to call a special election 
to vote on the issuance of $80,000 5% street-improvement 
bonds. 

Greensboro, Guilford County, N. C.—Bonds Voted.—On 
March 12 the issuance of $30,000 5% 30-year school-building 
bonds was authorized by a vote of 491 to 7. Date of sale 
not vet determined. 

Guilford County (P.O. Greensboro), N. C.— Bond Offering. 
Proposals will be received until 3 p.m. April 1 by John L. 
King, Chairman of Highway Commission, for $60,000 5% 
coupon highway-improvement bonds. Denominations: 50 
bonds of $1,000 each, 19 bonds of $500 each and 5 bonds - 
$100 each. Date June 1 1903. Interest semi-annually 
the County Treasurer’s office. Maturity June 1 1933. Bonds 


Bos_b100.827 
0100.57 


Bonds Registered.—On 


This city has bor- 


have been certified to as to genuineness by the United States 
Mortgage Trust Co. of New York City and their legality 
has been approved by J. H. Caldwell of New York City and 
John N. Wilson of Greensboro, whose opinion as to le gality 


will be furnished to the purchaser. Certified check for 2 


of the bonds bid a drawn on a national bank and made 
payable to J. N. Fry, Treasurer, is required. Accrued in- 
terest to be paid by purchaser, Bids must be made on blank 
forms furnished by the county. 


Gulfport, Harrison County, Miss.—Bonds Authorized.— 
The City Council has authorized the issuance of $18,000 
school-building bonds. 


Hastings, Barry County, Mich.—Bond Ojjering.—Pro- 
posals will be received until 2 p. m., April 3, by James M. 
Patton, City Clerk, for the $35,000 4% paving bonds de- 
scribed in V. 84, p. 407. Authority, election Dec. 27 1906. 
Denomination $1,750. Interest semi-annually at the City 


Treasurer’s office. Maturity $1,750 yearly on Sept. 1 from 
1907 to 1926 inclusive. 
Hector School District, Renville County, Minn.—Bond 


Sale.—This district has sold to the State School Fund the 
$8,000 school-building bonds voted on March 2. 


Holly, Oakland County, Mich.—Bond Sale.—On March 4 
the $15,000 5% coupon water-works bonds described in 
V. 84, p. 525, were awarded to Trowbridge & Niver Co. of 
Chicago for $15,400 (102.666) and accrued interest. Pur- 
chaser also pays expense of delivery in Chicago and furnishes 
blank bonds. 

Holly Beach City, Cape May County, N. J.—Bond Sale.— 
On March 13 this borough sold $20,000 5% 20-year redemp- 
tion bonds. Denomination $500. Date April 1 1907. 
Interest semi-annually at the Marine National Bank of Wild- 
wood. 

Hollywood, Los Angeles County, Cal.—Bonds Voted,— 
The election held March 4 resulted in favor of the proposition 
to issue $100,000 444% 15-year street-improvement bonds. 
The vote was 272 “for” to 13 “‘against.’’ The bonds will 
be offered for sale, we are informed, in about four weeks. 

Houma, Terrebonne Parish, La.—Bonds Proposed.—On 
March 5 the Board of Aldermen passed an ordinance provid- 
ing for the issuance of $30,000 water-works-extension bonds. 
Maturity $3,000 yearly. 

Hudson County (P. O. Jersey City), N. J.—Bonds Pro- 
posed.—The County Park Commissioners have requested 
the Board of Freeholders to issue $500,000 park bonds. 

Hunter, Greene County, N. Y¥Y.—Bond Sale.—On Feb. 4 
$18,000 4% 4-21-year (serial) funding bonds were awarded 
at par, $13,000 to the Catskill Savings Bank of Catskill, 
and $5,000 to a local investor. Denomination $1,000. Date 
Feb. 1 1907. Interest annual. 

Huntingdon, Carroll County, Tenn.—Bond Election Pro- 
posed.—The Mayor and Board of Aldermen are considering 
the advisability of submitting to a vote of the people the ques- 
tion of issuing bonds for improving the streets. 

Indiana, Indiana County, Pa.—Bond Ofjering.—Proposals 
will be received until 12 m. March 25 by the Finance Com- 
mittee, at the office of John 8. Taylor, Clerk of Council, for 
$20,000 4°% coupon paving bonds. Denominations $1,000 
and $500. Date July 2 1906. Interest semi-annually at 
the office of the Borough Treasurer. Maturity July 2 1936, 
subject to call on any interest-paying date after July 2 > 1916. 
Bonds are exempt from tax. 

Ione, Morrow County, Ore.—Bond Sale.—On March 6 the 
$4,000 69% 20-30-year (optional) gold coupon electric-light- 
plant bonds offered without success on Jan. 2 (V. 84, p. 288) 
were awarded to the Bankers’ & Lumbermen’s Bank of 
Portland at par. Securities are dated Jan. 15 1907. 





—Pro- 


Ironton, Lawrence County, Ohio.—Bond Ojjering. 
° Ross, 


posals will be received until 12 m. April 16 by F. A 
City Auditor, for $19,000 4% coupon building bonds. 
Authority Section 2835 of the Revised Statutes. Denomi- 
nation $1,000. Date April 1 1907. Interest semi-annually 
at the National Park Bank in New York City. Maturity 
April 1 1927. Agcrued interest to be paid by purchaser. 
Certified check for $100, payable to City Treasurer, is re- 
quire d. 

Kane, McKean County, Pa.— Description of Bonds.—The 
$11,300 59 funding bonds, disposed of by this borough on 
March 4, as stated in last week’s issue, were taken by the 
First National Bank of Port Alleghany for $11,600—the price 
thus being 102.655. Denomination $500. Date Feb. 1 
1907. Interest semi-annual. Maturity $1,000 yearly be- 
ginning Feb. 1 1909. 

Kansas City School District (P. O. Kansas City), Kan. 
Bond Sale.—On March 18 the $200,000 444% 20-year coupon 
school-building bonds described in V. 84, p. 586, were awarded 
to the Commercial National Bank of Kansas City at 102.08 
and accrued interest—a basis of about 4.344%. Following 
are the bids: 

Commercial Nat. Bk., Kansas_102.08 |MacDonald ,McCoy &Co. ,Chic. 100.55 
John Nuveen & Co., Chicago. _100.95|W. J. Hayes & Sons, Cleve... 99.00 
Kingman, Kingman County, Kans.— Bonds Not Sold. 
No award was made on March 18 of the $13,000 5% 15-30- 
year (optional) water-works-extension bonds described in 
V.84, p. 647. Bids of par were received from John Nuveen 

& Co. of Chicago and the State School Fund. 

La Crosse, La Crosse County, Wis.—Bond Election.—At 
the municipal election April 2 the question of issuing $65,000 
y | 4% auditorium construction bonds will be submitted to the 

people. 











708 


THE CHRONICLE. 


[VoL. LXxxIv. 








La Grande, Union County, Oregon.—Bonds Voted.—At 
the election of March 11 this city authorized the issuance of 
$160,000 water and light bonds by a vote of 306 to 125. 

Laguna School District, Los Angeles County, Cal.— Bond 
Ojjering.— Proposals will be received until 2 p. m. March 25 
by the Board of Supervisors for $5,000 59% 1-10-year (serial ) 
bonds 

Lancaster School District (P. O. Lancaster), Pa.— bond 
Ojjering Proposals will be received until 4 p. m. March 26 
by H. A. Schroyer, District Treasurer, for $60,000 4% gold 
coupon school-building and refunding bonds. Denomination 
$1,000. Date Jan. 15 1907. Interest semi-annually at the 
lreasurer’s office. Maturity $20,000 on Jan. 15 1932, 
$20,000 on Jan. 15 1933 and $20,000 on Jan. 15 1935. Cer- 

ified cheek for 2%, payable to H. A. Schroyer, District 
lreasurer, is required. Sonds are exempt from taxation. 

Larimore, Grand Forks County, N. D.—Bond Election. 
The City Council has adopted a resolution to submit to a vote 
of the people the question of issuing water-works bonds. 
Election will be held April 1. 


Lawrence County (P. O. Deadwood), 8. D.— Bonds Au- 


thorized.—The Board of County Commissioners on Jan. 22 | 





adopted a resolution authorizing the issuance of $235,550 
59% coupon refunding bonds. 
Nov. 1 1907. Interest semi-annually at the County Treas- 
urer’s office or at the ag National Bank of New York 
City. Maturity Nov. 1 1927, subject to call Nov. 1 1917. 

Lawton, Comanche means: Okla.—Honds Voted.—At an 
election held Mareh 12 it was decided to issue the $260,000 
59, 30-year water-works ancl sewer-system-extension bonds 
of which mention was made in V. 84, p. 647. 

Lee County (P. O. Bishopville), So. Caro.— Bond Ojjering. 

Proposals will be received until 12 m. April 2 by R. W. 
McLendon, Chairman of Court Hou Commissioners, for 
$40,000 coupon court-house bonds Bids to be based on 
interest. Denominations $500 





bonds carrying 444% or 5‘ 


and $1,000 Date Feb. 1 1907. Interest annually at 
place to be named by purchaser. Bonds are exempt from 
taxatior Maturity Feb. 1 1937, subject to call after Feb. 1 
1922. Bids must include expense printing and issuing 
bonds and must be accom pa inied by 1 check for 5¢ of the 
bonds, payable to R. W. McLendon, Chairman of Court 
Hou Commissioners. 

Leeds, Benson County, N. D. —~Bond Sale.—On March 4 

e $8,000 3-IS-year erial) coupon water-works bonds | 
™ bed in V. 84, p. 465, were awarded to the Board of 
Uni it und School Lands of North ekete at par for 
t per ¢ ts 


Livingston School District No. 4 (P. O. Livingston), 
Park County, Mont.—Bond Ojjering.—Proposals will be 
received until 8 p.m. April 9 by Frank Beley, Chairman, for 
S18. 000 old coupon bonds at not exceeding 444% interest. 
Authority election held March 2 1907. Denomination $1,000. 
Date July 11907. Interest semi-annually in New York City. 
Maturity July 1 1927 
Certified check for $500, payable to Frank Beley 

Lohrville, Calhoun Co., Ia.—Bond Ojjernigq. 
will be received until April 15 by Hugh Baird, City Clerk, for 
$5,000 546% gas-light bonds. Authority Section I, Chapter 
19, Laws of 1906. Denomination $500 Date May 1 1907. 
Maturity May 1 1927, $1,000 being subject to call after May 1 
1912 and $4,000 after May 11917. Certified check for $200 
Bonded debt, ineluding this issue, $9,500. 


, is required. 


is req ired 


Assessed valuation $117,875; real value (estimated), $471,- 
ovo 

Lorain, Lorain County, Ohio.— Bonds Authorized.—On 
March 4 the City Council authorized the issuance of $4,840 | 
6°" side-walk-construction bonds Denomination $1,000 
except o1 hond for S840 Date January 1 1907 Interest 
semi-annually at the office of the City Treasurer. Maturity 


$1,000 each six months from Mareh 15 1908 to Mareh 15 
1909 inelusive and $1,840 0n Sept. 15 1909. 


Los Feliz School District, Los Angeles County, Cal.— Bond 


0 ng.—-Proposals will be received until 2 p.m. Mareh 25 
by the Board of Supervisors for $10,000 5% 1-10-vear (serial) 
bonds 

Los Gatos School District, Santa Clara County, Cal. 
Bond Ojjering Proposals will be received until 11 a. m., 


April 1 by F. EB. Mitchell, Chairman of the Board of Super- 
visors (P. O. San Jose), for the $30,000 414° gold coupon 
high-school building bonds (mentioned in V. S84, p. 526). 
Denomination $1,000 Date April 1 1907. Interest semi- 
annually at County Treasurer's office. Maturity $2 000 
April 1 from 1913 to 1927 inelusive Aecrued in- 
terest to be paid by purchaser. Certified cheek for 5% of 


vearly on 


the amount of bonds bid for, payable to Henry A. Pfister, 
ex-officio Clerk of Board of Supervisors, is required. 

Lumberton, Robeson County, N. C.--Bond Sale.—On 
March 1 the $20,000 water-works-extension and $5,000 elec- 
tric-light-extension 20-30-year (optional) gold coupon bonds 
described in V. 84, p. 408, were awarded to John Nuveen & 
Co. of Chicago at 100.20 for 5s. 

Madison, Morgan County, Ga.— Bonds Voted.—<An elec- 
tion held Mareh 15 resulted in favor of a proposition to issue 


water-works bonds. 
Mahoning County (Ohio) Road District No. 1.—Bonds Not 
S No sale was made on March 20 of the $100,000 4% 


Denomination $1,000. Date. | 


subject to call after July 1 1917. | 


Proposals | 


road- -improvement bonds, a description of which was given 
in V. 84, p. 526. 


Mamaroneck, Westchester County, N. Y.— Bond Ojjering. 

—-Proposals will be received until 8:30 p. m., March 25, by 
Charles W. Buckster, Village Clerk, for $60,000 5% paving 
bonds at not exceeding 5% interest. Denominations 
$1,000 and $400. Date April 11907. Interest semi-annual. 
Maturity $2,400 yearly on April 1 from 1912 to 1936 inclu- 
sive. Certified check, payable in New York City, for 10% 
of bonds, is required. 

Mamaroneck Union Free School District No. 1 (P. O. 
Mamaroneck), N. Y.—Bond Ojjering.—Proposals will be re- 
| ceived until 8:30 p.m. April 2 by C. M. Bingham, District 
| Clerk, for $41,000 registered school-house-addition bonds 
Fk not exceeding 5°] interest. Denomination $2,050. Date 

May 11907. Maturity one bond yearly on May 1 from 1911 
to 1930 inclusive. Certified check for 5% of bid, drawn on a 
| 
| 





+ 


State or national bank or trust company, is required. These 
bonds were offered as 4s on Feb. 5 he = all bids received on 
that day were re jected. See V. 84, . ool. 

Manitowoc, Manitowoc County, Wis. Water-Works Elec- 
fton.—The following in regard to the proposed water-works- 
system is taken from the St. Paul “Pioneer Press”’: 


Manitowoc, Wis., March 14.—Mayor Henry Stolze won a great victory 
at the special election, where the question of building a new water- works 
plant to be owned and operated by the city was car i by a vote of 1,589 
to 532. rhe negative votes favored the purchase present plant 
owned by ¢ privé ut e corporation, which offered it to the city at its appraised 
value of $235,389 


Marlin, Falls County, Tex.—Bond Ojjering.—Proposals 
will be received until 12 m,. April 3 by 1. L. Peterson, Mayor, 
| for the $16,000 416 coupon water-works-improvement bonds 
mentioned in V. 84, p. 408. Denomination $500. Date 
Feb. 11907. Interest semi-annually at the office of the City 
Treasurer. Maturity Feb. 1 1947, subject to call Feb. 1 
1912. Certified check for $200, payab! © the ‘City of 
Marlin,’ is required. 

Marquette County (P.O. Marquette), Mich. — Bond Sale.- 
This county, it is stated, has awarded $100 01 1) road-improve- 
ment bonds to Farson, Son & Co. of Chicago at 102.28 
and aecrued interest 

Marshall, Harrison County, Tex.— Bond Sale 



















On March 


| 14 the $45.000 5°) 10-40-year (optional) « y-hall bonds de- 
| scribed in V. 84, p. 526, were awarded to Spitzer & Co. of 
Toledo for $46,033 (102.295) and acerued interest—a basis 
of about 4.71% to the optional date and about 4.87% to full 


} maturity. 

Marshall County (P. O. Lewisburg), Tenn.—-Bond Elec- 
| tion Proposed Phere is talk of calling ar ction to vote on 
| the question of issuing $100,000 road bond 
| Massachusetts. —Bond Ojjering.—Proposals will be re- 
; ceived until 12 m. April 8 by Arthur B. Chapin, State 











Treasurer and Receiver-General, for the following bonds: 
| $22,000 3 , gold Medtield insane asylum loan Maturity pril 1 1936. 
} 250,000 3 'y old abolition of grade crossings loa Maturity Nov. 1 
| 1936 : 
| BD 000 31 gold hospital for epileptics loan Maturity Nov. 1 1936 
| >.000 3 » gold prisons and hospital loan Maturity Nov. 1 1936 
| 230,000 31 , gold armories loan Maturity March | 1937 
300,000 3 gold Metropolitan sewerage loan Maturity Jan. 1 1946. 
| 300,000 3 by gold Metropolitan park loan. Maturity Jan. 1 1947. 
300,000 316° gold Metropolitan parks, series 2, loan. Maturity Jan. 1 


1947. 
1,150,000 33 gold Charles River Basin loan Maturity Jan. 1 1947 
360,000 3! », gold highway loan Maturity $12,000 yearly on April 1 
from Os to 1937 Inclusive 





180,000 3 gold Suffolk County court-house loan. Mat rity 86,000 


yearly on March 1 from 1908 to 1957 inclusive. 

Bids will be received for registered bonds, except $300,000 
of the Charles River Basin bonds, which will be coupon if 
requested, In case coupon bonds are issued, negotiable 
| interim certificates will be issued pending the printing of the 
| bonds.” Certified check on a national bank or trust com- 
| pany doing busin in the Commonwealth of Massachusetts 
| or New York ¢ 2¢7 of the amount bid for, pavable to 
lthe State Tr r and Receiver-Gencral, is required. 
| Securities w elivered $1,283,000 on or before May 1 
| 1907, $1,000,000 on or before July 10 1907 and the re- 
mainder on or before Sept. 4 1907. 
| Medina, Orleans County, N. Y.—Bond O/fering.—-Pro- 
} posals will be received until 7:30 p.m. March 26 by W. B. 
} 
| 
| 
| 














Eckert, Village Clerk, for 860,000 sewer bonds, at not ex- 
ceeding 5°) interest Maturity one-fifth yearly on Aug. 1 
from 1908 to 1912 inclusive. Certified check (or cash) for 
5° of the amount of bonds bid for, pay: to the Village 
_Purehas ser will be 1equired to take 
hin ten days from date of sale, and 


Treasurer, is required 
| $40,000 of t! 





| to take and pay for so much of the remainder of bonds within 
| three months from date of sale from timie to time but as may 
| seem necessary in the judgment of the Board of Trustees 


for the construction of the sewer system. 


| Memphis School District (P. 0. Memphis), Tenn.—sond 
| Ojjering Proposals will be received until 12 m. April 8 by 
| A. B. Hill, Secretary of Board of Education, for $150,000 
14 coupon bonds, with the understanding that the pur- 
| chaser will take an additional $50,000 at the same price if 
| the Board of Edueation desires to sell such an additional 
| asnount. Authority House Bill No. 294, of the Acts of the 
| Legislature, approved Feb. 12 1907. Securities will be dated 
| April 1 1907. Interest semi-annually in Memphis. Ma- 
Certified check on 2 Memphis Bank for 


5 Suesty April 1 1947. 
| Board of Educa- 
' 


$3,000, payable to A. B. Hill, Secretary of 
tion, is re quit ‘ed 











ug. 
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Milledgeville, Baldwin County, Ga.—Bonds Dejeated.— 
The election held March 12 resulted in the defeat of the 
proposition to issue $50,000 5% 30-year paving and city- 
hall bonds. 

Milwaukee, Milwaukee County, Wis.—Bond Sale.—On 
March 20 the $100,000 west sewerage, $50,000 south sewer- 
age, $110,000 permanent street-improvement and $10,000 
public bath 4% coupon bonds were awarded to the Citizens’ 
Trust Co. of Milwaukee for $271,150 (100.425) and accrued 
interest—a basis of about 3.95%. A bid of $270,270 was 
also received from 8. A. Kean of Chicago. Authority Chap- 
ters 40b and 41 of the Wisconsin Statutes of 1898. De- 
nomination $1,000 and $500. Date Jan. 1 1907. Interest 
semi-annually at the office of the City Treasurer or at the 
Morton Trust Co. in New York City. Maturity one-twen- 
tieth of each issue yearly. 

Monroe County (P. O. Bloomington), Ind.—Bond Sale. 
On March 20 the $54,000 344% 14-year (average) coupon 
court-house bonds described in V. 84, p. 466, were awarded 
to Bloomington National Bank of Bloomington at 102.50 
and accrued interest—a basis of about 3.283%. Following 
are the bids: 
aOR Nat. Bk.,Bl_ $55,350 00| E.M.Campbell &Co. ,Ind 
J.F ld & Co., Ind____ 55,007 00) Harris Tr. &Sav.Bk.., Chic. 
Chas. C Wedding & Co 54,940 00| Dick Miller & Co 
J. T. Elliot & Sons, Ind 54,892 60\'R. Kleybolte & Co , Chic. i 

Montevideo, Chippewa County, Minn.—/ond Sale.—The 
State of Minnesota recently purchased at par $7,000 4% 
water bonds of this village. Denomination $1,000. Date 
March 4 1907. Interest annual. Maturity $1,000 yearly 
on July 1 from 1912 to 1918 inclusive. 

Moose Jaw, Sask.—Debenture Sale——On March 11 the 
three issues of 5% debentures, aggregating $135,865 67, 
described in V. 84, p. 526, were awarded to Aemilius Jarvis 
& Co. of Toronto at 98.442 and accrued interest. The bids 
were as follows: 

Aemilius Jarvis &Co.,Tor.$133,750 00| National Trust Co., Ltd., 
O. Leger, Montreal. 134.507 01| Saskatoon - $131,553 00 

Moss Point, Jackson County, Miss.—Bond Sale.—On 
March 15 the $10,000 6°% 1-20-year (serial) coupon school- 
building bonds described in V. 84, p. 466, were awarded to 
John Nuveen & Co. of Chicago at 104.15 and accrued in- 
terest—a basis of about 5.476% 

Moultrie, Colquitt County, Ga.—Bond Election Proposed .— 
Local papers state that it is probable that the Council will 
call an election in the near future to authorize the issuance 
of bonds for paving purposes. 

Mt. Sterling, Montgomery County, Ky.—ond Election 
Proposed.—The City Council is making arrangements to call 
an election to vote on the question of issuing $100,000 30- 
year strect-improvement bonds. 

Mount Vernon, Westchester County, N. Y.—Bond Sale. 
On March 19 the $60,000 tax-relief and $33,000 school-tax- 
relief 59% 3-year bonds described in V. 84, p. 647, were 
awarded to Adams & Co. of Boston. 

Mount Vernon, Knox County, Ohio.— Bonds Authorized .— 
On March 4 the City Council passed an ordinance providing 
for the issuance of $2,500 59), coupon Burgess Street paving 
(city’s portion) bonds. Denomination $250. Date April 1 
1907. Interest annually at the office of the trustees of the 
sinking fund. Maturity $250 yearly on April 1 from 1908 
to 1917 inclusive. 

Nacogdoches, Nacogdoches County, Texas.— Bonds Voted. 

—On March 15 the $50,000 5% 5-40-year (optional) water- 
works bonds, mention of which was made in V. 84, p. 426, 
were authorized by a vote of 202 to 33. Date of sale not 
yet x itled. 

Nebraska City, Otoe County, Neb.— Bonds Proposed .— 


The issuance of $75,000 high-school-building bonds is being 








|} school-building bonds described in V. 84, p. 527. 





consideve: | Reports state that the cost of the proposed 
building will be about $75,000. 

Newark School District (P. O. Newark), Licking County, 
Ohio.— Bond Sale.—On March 18 the $65,000 4% 13 2-3- 
rear (average) high-school-addition bonds, described in 
7. 84, p. 526, were awarded to Central Trust & Safe Deposit 
Co. of Cincinnati at 101.76. Following are the bids: 
Cen. Tr. &Safe Dep. Q ‘o.,Cin_ $66,144 00 | Western German Bk.,Cin_$65,715 00 





Weil, Roth & Co., Cin 65,920 00|R. Kleybolte Co., Cin 65,695 00 | 
Breed & H: sack aay Cin 55,916 50|Otis & Hough, Cleveland. 65,669 50 | 
Seasoncood & Mayer, Cin 65,910 00' New First National Bank, | 
Prov Sav. Bk.&Tr.Co.,Cin 65,780 00 Columbus - ~ 65 162 50 | 


New Decatur, Morgan County, Ala.—Bond Ojjering. 
Proposals will be received until 12 m. April 10 by Samue! 
Blackwell, Mayor, for $25,000 5% school-house bor 
Interest semi-annually in New Decatur or in New York City 
Maturity 25 vears. 

New Madison, Darke County, Ohio.—Bonds Dejeuted 
A proposition to issue $15,000 oe light and wate1 
works-plant bonds was defeated at a recent election. 

Newton, seedy County, Iowa.—Bonds Not to Be Ojjered 
at Present._-We are advis ed egy the $40,000 water-works | 
bonds voted on Feb. 5 (V. 84, p. 466) will not be put on the | 
market until next January. 

New Ulm School District (P.O. New Ulm), ogee County, 
Minn.— Bords Voted.—A special school me¢ ting held Feb. 26 | 
resulted ivor of the proposition to issue $15,000 school 
bond 

Norfolk, Madison County, Neb.—Bond Sale.—On March 8 
the 340,000 4 coupon sewer bonds mentioned in V. 84, 


| turity April 1 1927 
| these securities will be compelled to furnish blank bonds free 


p. 289, were awarded to Spitzer & Co. of Toledo at par. 
Denomination $1,000. Date May 1 1906. Interest semi- 
annual. Maturity May 1 1936, subject to call after May 1 
1911. 

Norfolk School District (P. O. Norfolk), Madison County, 
Neb.— Bonds Authorized.—The Board of Education has au- 
thorized the issuance of $24,000 school-house bonds. 

North Adams, Mass.—Bonds Proposed.—This city seeks 
legislative authority to issue $100,000 water bonds outside 
the debt limit. 

Northfield, Vt.—Bond Ojjering.—This city is issuing 
$80,000 344% coupon water bonds. We are informed that 
one-half of the issue has been disposed of and that any 
tions for the unsold portion will be received by Charles A 
Edgerton, Agent. Denomination $500 and $1,000. Date 
March 1 1907. Interest semi-annually at the Northfield 
National Bank. Maturity $2,000 yearly from 1910 to 1915 
inclusive, $4,000 in 1916, $4,000 in 1917 pnd $3,000 yearly 
from 1918 to 1937 inclusive. Bonds are exe mpt from taxa- 
tion. Official circular states that the rents of the water- 
plant are pledged to pay the interest on the bonds and that 
the balance of the income, beyond cost of maintenance and 
yearly extensions not to exceed $ $500, is pledged to the sink- 
ing fund to retire the bonds as they mature. Bonded debt 
at present $30,000. 

Norwalk, Conn.—Bond Bill Passed by Senate.—Bills pro- 
viding for the issuance of $150,000 bonds and of $35,000 sewer 
bonds have passed the Senate. 

Oakley, Hamilton County, Ohio.—Bond Sale.—On March 
19 the $3,491 45 5% 1-10-year (serial) Madison Avenue 
sewer-assessment bonds described in’ V. 84, p. 466, were 
awarded to Seasongood & Mayer of Cincinnati at 103.804 
and accrued interest—a basis of about 4.218%. Following 
are the bids: 

Seasongood & et ‘yeaa .$3,624 28| Provident Savings Bank 


Weil, Roth & Co., -- 3,613 95 Trust Co., Cincinnati_ #55581 19 
Columbia Life Ins. C °. Cin. 3,613 65| Otis & Hough, Cleveland... 3,570 70 


Oleander School District, Fresno County, Cal.—Bond Oj- 
jering.—Proposals will be received until 2 p.m. April2 by the 
Board of Supervisors for the $8,000 59% 1-10-year (serial) 
Denomi- 
nation $800. 

Orilla, Ont.—Debenture Ojjering.—Proposals will be re- 
ceived until 12 m. March 28 by C. E. Grant, Town Treas- 
urer, for $2,600 446% debentures. Interest semi-annually 
at the Traders’ Bank in Orilla. Maturity part yearly for ten 
years. 

Osyka, Pike County, Miss.—Bids Rejected.—We are _in- 
formed that all bids received on March 5 for the $10,000 
6% town bonds, described in V. 84, p. 527, were rejected. 
The bids were as follows: 


Tribbett Estate, Jackson -____$10,152|S. A. Kean, Chicago_-_...-- $10,010 
Thos. J. Bolger, Chicago___. 10,102|H. M. Inle, (for $2,000)_.-.- 2,020 
C. H. Coffin, Chicago. -..--- *10,051| 


* And furnish bonds. 

Bond Ojfjering.—Proposals are again asked for the above 
bonds and will be received until 8 p. m. April 2 by M. B. 
Varnado, Town Clerk. Date Feb. 5 1907. Maturity Feb. 
5 1927. Bonds are exempt from tax. Certified check for 
5% of the bonds bid for is required. 

Palmer Township School District, Northampton County, 
Pa.— Bond Sale.—On March 9 the $5,000 5-10-year (optional) 
and $8,000 10-20-year (optional) 414°, coupon school- 
building bonds described in V. 84, p. 527, were disposed of 
at a premium. 

Paulding, Paulding County, Ohio.—Bonds Authorized. 
On Feb. 12 the Village Council adopted a resolution author- 
izing the issuance of $13,000 4% coupon main-sewer-debt- 
extension bonds. Denomination $500. Date April 1 1907. 
Interest semi-annually at the Village Treasurer’s office. Ma- 
Under the ordinance the purchaser of 


of charge. 

Pella, Marion County, Iowa.—Bonds Dejeated.—An clec- 
tion held March 5 resulted in the defeat of the proposition to 
issue the $75,000 light-plant-purchase and water-extension 
bonds mentioned in V. 84, p. 466. The vote was 529 to 
278—two-thirds being necessary to authorize. 

Philadelphia, Pa.— Bonds Awarded in Part.—On March 20 
$125,000 of the $5,000,000 3%% 30-year registered bonds 
offered on March 18 were awarded at par to George “f Hill 
of Drexel & Co. of Philadelphia, who represented a client 
of the firm. This was the only offer made for the hamden: 

Pike County (P. O. Petersburg), Ind.—-Bonds Authorized. 

Phe Pike County Commissioners have authorized the issu- 

nee of $16,272 41449 Madison Township road-construction 
honds and $32,000 Patoka Township road-improvement 
bonds. 

Piqua, Miami County, Ohio.—Bond Sale.—On March 15 
the $30,000 4%, coupon street-improvement bonds described 
in V. 84, p. 527, were awarded to Weil, Roth & Co. of Cin- 
cinnati at 101.11 and accrued interest. Following arc 
the bids: 

Well, are & Co., Cin $30,333 00|Western Germ. Bk., Cin_ $30,101 00 


Seasongood & Mayer, Cin. 30,211 65|Rud. Kleybolte & Co., Cin. 30,037 00 
Prov. S. B. & Tr. Co., Cin. 30,153 99 | MacDonald,McCoy &Co.,Ch 30,001 00 


Pittsfield, Mass.—Ponds Proposed, This town seeks 
j legislative authority to issue $100,000 4% 30-year sewer 
l bo nds 














710 








THE CHRONICLE. [VoL. LXxxIv. 

















































































































$100 is required. 


“for” to 119 “‘against.’’ 


Pomona, Los Angeles County, Cal.—Bond Election. 


$35,000 for a city-hall 


tion $1,000. Interest semi-annual. 


Interest semi-annually at the City Treasurer’s office. 


Washington. Denomination $100 or multiple. Date, 


ient balance to pay the same. 


on a preceding page. 


school-building bonds. 


Purvis, Lamar County, Miss.—Bonds Defeated. 


defeated by a vote of 36 to 22. 


Interest annual. Maturity April 1 1926. 





at the Town Treasurer’s office. Maturity $ 
$2,000 yearly from 1913 to 1931 inelusive. Bonds 


able to T. F. White, Town Treasurer, is required. 


Treasurer, for the following debentures: 


ov 





35-year sewer debentures 











$30,000 5 
20,000 5° 30-year water works-extension debentures 
6,000 5° 20-year ‘“‘hospital’’ grant debentures. 
5,000 5°% 20-year fire-hall debentures. 
4,000 5% 5-year local-improvement debentures. 
2,300 5% 20-year “land for water-works"’ debentures. 


Maturity ten years, subject to call at any time. 


Date Jan. 1 1907. 


$1,600—one bond of $200 each six months from March 15 1908 to Sept 
1911 Inclusive 
2,000—one bond of $250 each six months from March 15 1912 to Sept 
1915 Inclusive 
2,400—one bond of $300 each six months from March 15 1916 to Sept 
1919 Inclusive 






923 inclusive. 








Plant City, Hillsboro County Fla.— Bond ang —Pro- 
posals will be received until 2 p. m. April 1 by W. L. Lowry, 
City Clerk, for $25,000 water-works and $5,000 sewer 6% 
bonds. Denomination $1,000. Interest semi-annually 
New York City. Maturity 20 years. Certified check for 


in 


Pleasant Ridge School District, Hamilton County, Ohio. — 
Bonds Dejeated.— This district recently defeated a proposition 
to issue $75,000 school-building bonds, the vote being 


76 


The 


City Trustees have called an election for March 28 to vote 
on the question of issuing 44% bonds for the following 
purposes: $325,000 for municipal ownership of the Con- 
solidated Water Company’s plant; $40,000 for schools and 


Pontiac, Oakland County, Mich.— Bond Election.—An 
election will be held April 1 to vote on the question of issuing 
$10,000 5%, 1-10-year (serial) fire-hall bonds Denomina- 


Bonds Authorized.—The City Council passed an ordinance 
providing for the issuance of $6,000 5% coupon street-paving 
bonds. Denomination $1,000. Date March 15. 1907. 


Ma- 


( 


2,800—one boiN! of $350 each six months from March 15 1920 to Se pt. 
1¢ 


3,200—one bond of $400 each six months from March 15 1924 to Sept. 
927 


turity $1,000 yearly on March 15 from 1908 to 1913 inclusive. 


Port Angeles, Clallam County, Wash.—Bond Ojjering.— 
Further details are at hand relative to the offering on April 
22 of the $80,000 6% coupon water-works bonds mentioned 
in V. 84, p. 648. Proposals for these bonds will be received 
by C. W. Fields, City Clerk. Authority, Act amending 
Section 1077 of Ballinger’s Annotated Code of the State of 


lay 


of sale. Interest semi-annual. Bonds will be payable upon 
the call of the City Treasurer, in the order of their numbers, 
whenever there shall be in the special fund, after payment of 
all interest on all outstanding bonds and warrants, a suffic- 


Porto Rico.— New Loan.—See item under ‘‘News Items” 


Princeton School District (P. O. Princeton), Mercer 
County, N. J.—Bonds Authorized.—The Princeton School 
Commission recently authorized the issuance of $9,500 

Pulaski, Pulaski County, Va.—Bond Ojjering.—Proposals 
will be received by John T. Loving, Mayor, for $50,000 5° 
25-year coupon electric-plant bonds. Denomination $500. 


On 


March 15 the proposition to issue municipal jail bonds was 


Raymond, Hinds County, Miss.—Price Paid jor Bonds.— 
We are informed that the price paid for the $5,000 60% water- 
works bonds awarded on Feb. 5 to the Mississippi College 
Clinton (V. 84, p. 648) was par. Denominations: 20 bonds 
of $100 each and 6 bonds of $500 each. Date April 1 1906. 


of 


Red Bank, Monmouth County, N. J.—Bond Ojjering. 
Proposals will be received until 8 p.m. April 1 (time extended 
from March 18) by A. C. Harrison, Town Clerk, for $41,: 
1% coupon sewer bonds. Denomination $500, except one 
bond for $380. Date May 1 1907. Interest semi-annually 
380 in 1912 and 


380 


exempt from taxation. Certified check for 5% of hid, pay- 


Red Deer, Alberta.— Debenture Ofjering.—Proposals will 
be received until 12 m. April 15 by L. C. Fulmer, Secretary- 


Red River County (P. O. Clarksville), Tex.— Bonds Reyis- 
} tered.—-On March 13 the State Comptroller registered 3678 
3 5% bridge-repair bonds. Securities are dated Feb. 14 1907 


ship road bonds described in V. 84, p. 352, were awarded 
to MacDonald, McCoy & Co. of Chicago at 101.56 and a 
crued interest for 5s. This is on a basis of about 4.90% 


C- 


Rushsylvania Union School District (P. O. Rushsy Ivania : 





Richmond County (P.O. Rockingham), N. C.—Bond Sale. | 
On March 4 the $10,000 30-year coupon Wolf Pit Town- 


10,884 20 5% 


pe County, Ohio.— Pond Ojjering.—Proposals will be re- 
ceived until t p.m. April 5 by C. E. Hus ton, Clerk Board of | 
cetacean Si: 2 OOO 1% school-building bonds 1 nentioned 
in V. 84, p. 587. Authority Sections 3991 and 3992 of the 
Revised Statutes of Ohio. Date April 12 1907. Interé 
semi-annual Maturity as follows: 





Accrued interest to be paid by purchaser. Certified check 
for 5% of the amount of bonds bid for, payable to the Treas- 
urer of the Board of Education, is required. Bonded debt this 
issue. Assessed valuation 1963, $244 840. 


Ripley, Lauderdale County, Tenn.— Bonds Voted. —On 
March 14 this city authorized the issuance of $10,000 6% 
10-20-year (optional) oe street-improvement bonds, 
mentioned in V. 84, p. 528, by a vote of 134 to 53. 


St. Joseph, Buchanan County, Mo.—Bond Election Pro- 
posed.—The question of submitting to a vote of the people 
2 proposition to issue $25,000 bonds for a workhouse and 
industrial school is being considered. 


St. Louis, Mo.—Bonds Not Sold.—No bids were received 
on March 18 for the eight issues of 3.659% gold bonds aggre- 
gating $3,000,000 and described in V. 84, p. 352. 

St. Mary’s, Elk County, Pa.— Bonds Voted.—At the elec- 
tion of March 16 it was decided by a vote of 531 to 134 to 
issue $50,000 sewer-system bonds. 

St. Paul, Ramsey County, Minn.—Bond Sale.—On March 
20 the $100,000 4% 30-year coupon Fort Snelling bridge 
bonds described in V. 84, p. 587, were awarded to the Harris 
Trust & Savings Bank of Chicago at 100.675—a basis of 
about 3.962%. 

Sandusky, Erie County, Ohio.—Bonds Authorized.—The 
City Council on§March 4 passed an ordinance providing for 
the issuance of $22,000 49% coupon Monroe Street paving 
(city’s portion) bonds. Denomination $1,000. Date March 
1 1907. Interest semi-annual Maturity March 1 1917. 

Sarcoxie, Jasper County, Mo.—Bond Sale.—On March 18 
the $10,000 5% 5-20-year (optional) water-works-system 
bonds, described in V. 84, p. 468, were awarded to 8S. A. 
Kean, of Chicago, at 100.60. Bids of par were also received 
from the First National Bank of Sarcoxie and from the 
State Bank of Sarcoxie. 

Shelby, Richland County, Ohio.—Bond Oj/jering.—Pro- 
posals will be received until 12 m. April 9 by C. C. Moore, 
Village Clerk, for $3,500 4% coupon sanitary-sewer bonds. 
Authority Sections 91, 95, 96 and 97 of the Municipal Code 
of Ohio. Denomination $700. Interest semi-annually on 
April 1 and Oct. 1. Maturity $700 yearly on April 1 from 
1908 to 1912 inclusive. Accrued interest to be paid by pur- 
chaser, Cash or certified check for $300 is required. 

Snyder, Kiowa County, Okla.—Bond Sale.—This city has 
sold the $30,000 water-works bonds mentioned in V. 84, 
p 4588, to R. J. Edwards of Oklahoma. 

South Sharon, Mercer County, Pa.—Bond Election.—This 
borough, it is stated, will vote March 25 on the question of 
issuing bonds for the erection of a municipal lighting plant. 

Stevens Point, Portage County, Wis.—Bond Ojjering.— 
Proposals are being requested for $10,000 4% bonds. De- 
nomination $500. Accrued interest to be paid by purchaser. 

Summit, Union County, N. J.— Bonds to Be Taken by Sink- 
ing Fund.—We are informed that the $6,500 sewer and $11,- 
000 improvement bonds, mention of which was made in 
V. 84, p. 650, will be taken by the Sinking Fund Commission 
when issued. 

Sweetwater, Monroe County, Tenn.—Bond Ojjering.-- 
Further details are at hand relative to the offering on April 1 
of the $30,000 water and $10,000 street 5% gold coupon 
bonds mentioned in V. 84, p. 650. Proposals will he received 
until 7 p.m. on that day by 8. T. Jones, Mayor. Denomina- 
tion $500. Date April 1 1907. Interest semi-annually in 
New York. Maturity April 1 1937. Certified check for 
$500, payable to the Town of Sweetwater, is required. 
Assessed valuation 1906, $525,000. 

Tecumseh, Johnson County, Neb.—Bonds Voted.—The 
election held March 5 resulted in a vote of 277 to 75 in favor 
of the proposition to issue $12,750 414 % 10-20-year (optional) 
electrie-light-plant bonds. Date of sale not yet determined. 

Tekamah, Burt County, Neb.—Bond Election.—An election 
will be held'March 26 to vote on the question of issuing the 
$10,000 electric-light-plant and $2,500 water-extension 
bonds mentioned in V. 84, p. 469. 

Thorold, Ont.—Debenture Ojjering.—Proposals will be re- 
ceived until 8 p. m. April 1 by D. J. C. Munro, Town Clerk, 
for $80,000 4°% water-works debentures. 

Toledo, Ohio.— Bonds Authorized.—Ordinances providing 
for the issuance of the following bonds were recently passed 
by the City Council: 


$3,259 62 5% coupon Yates Street No. 2 assessment bond s. Denomina- 
tion $330,e xc¢ pt one bond for $289 62. Date Dec. 13 1906. 
Interest March 13 and Se pt. 13. Me uturity one bond each 


six months from March 138 1908 to Sept. 13 1912 inclusive. 

3,189 55 5% coupon Dexter Street No. 1 assessment bonds. Denomina- 

tion $320, except one bond for $309 55. Date Dec. 15 190 

Interest March 15 and Sept. 15. Maturity one bond each 

six months from March 15 1908 to Sept. 15 1912 inclusive. 

coupon East Broadway and Oswald Street No. 1 assessment 

bonds Denomination $1,100, except one bond for $984 20. 

Date Dec. 13 1906. Interest March 13 and Sept. 13 Ma- 

turity one bond each six months from March 13 1908 to 

Sept. 13 1912 inclusive. 

1,835 27 5° coupon Infirmary Road and Arlington Avenue No. 1 assess- 
ment bonds. Denomination $185, except one bond for 
$170 27. Date Oct. 30 1906. Interest March 30 and Sept. 
30. Maturity one bond each six months from March 30 1908 
to Sept. 30 1912 inclusive. 

1,142 26 5% coupon Wayne Street No. 2 assessment bonds. Denomina- 





tion $300, except one bond for $242 26. Date Dec. 27 
1906. Interest March 27 and Sept. 27. Maturity one 
bond each six months from March 27 1908 to Sept. 27 1909 


inclusive 
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Mar. 23 1907. | _THE CHRONICLE. 
4,466 31 5% coupon Whtney Avenue No. 1 assessment bonds. De- | 515 4635 a fcoupon ast Broadway No. 3 assessment bonds. Denoml- 
nomination $450, except one bond for $416.31. Date nation $130, except one bond for $125 46. Date March 21 
Dec. 28 1906. Interest March 28 and Sept. 28. Maturity | 1908. Interest March 21 and Sept. 21. Maturity one bond 
one bond each six months from March 28 1908 to Sept. 28 } each six months from March 21 1908 to Sept. 21 1909 in- 
1912 inclusive. clusive. 
De nomination 967 assessment bonds. Denomination 


640 16 5% coupon Sewer No. 
$160, except one 
Interest March 27 and 
six months from March 

5% coupon Sewer No. ¢ 
$60 and $63 97. 
and Sept. 5. 
Sept. 5 1908. 

5% coupon Baker Street No. 
tion $250, except one bond 
1906. Interest March 24 
bond each six months from March 
inclusive. 

3,006 815% coupon Utica Street No. 


Sept. 27. 
123 97 

Date Jan. 5 
Maturity 


2,438 36 


tion $300 except one bond for $306 81. 
Maturity 


Interest March 29 and Sept. 29. 
six months from Marct 
1,433 60 5% coupon sewer No. 972 bonds. 
one bond for $353 60. Date Jan. 
29 and Sept. 29. 
March 29 1908 to Sept. 29 1909. 
924 73 5° coupon sewer No. 965 bonds. 
one bond for $219 73. Date Feb. 6 
Maturity one bond 











and Sept. 6. 
March 6 1908 to Sept. 
216 38 5°% coupon sewer No. 969 bonds. 
bond for 301.38. Date Dec. 27 
and Sept. 27. Maturity one 
March 27 1908 to Sept. 

9,083 82 5% coupon sewer No. 978 bonds. 
one bond for $893 82 Date Jan. 
and Sept. 2. 
2 1908 to Sept. 
coupon 
ination $1,300, 
23 1907. Interest 


2 1912 inclusive. 
12,844 65 5% 


March 23 and S 


bond each six months from March 23 1908 to Sept. 


inclusive. 

coupon Sewer No. 
$410, except one 
Interest March 15 and Sept. 15. 


$2,457 23 5% « 


six months from March 15 1908 to Sept. 
1 assessment bonds. 
bond for $541 01. 


5,761 01 5% coupon Robison Street No. 
nation $580, except one 
1907. Interest March 23 and Sept. 


each six months from March 23 1908 to Sept. 


clusive 
5% coupon 
tion $700, 
Interest March 18 and Sept. 18. 


7,001 74 Page Street No. 


six months from March 18 1908 to Sept. 
975 assessment bonds. 


1,695 85 5% coupon Sewer No. 
$425, except one bond for $420 85. 
Interest March 21 and Sept. 21. 


six months from March 2 


976 assessment bonds. 
bond for $160 16. 


27 1908 to Sept. 
7 assessment 
5 1907. 
$60 March 5 


2 assessment bonds. 
for $188 36. 
and Sept. 24. 


2 assessment bonds. 


29 1908 to Sept. 
Denomination $360 except 
29 1907. 
Maturity one bond each six months from | 


Denomination $235 except 


' 
j 
| 
6 1909 inclusive. 
Denomination 305 except one 
1906. 
bond each six months from 
27 1909 inclusive. - . 
Denomination $910 except received until 12 m. 
21907. | 
Maturity one bond eac | 
| 
| 


Hamilton Street paving assessment bonds. 
except one bond me hg 65. 


973 assessment bonds. 
bond for $407 23. 
Maturity 


5 assessment bonds. 
except one bond for $701 74. 
Maturity one bond each 


Maturity one bond each 
21 1908 to Sept. 


Date Dec. 27 19 50, 
Maturity one bond pens 
27 1909 inclusive. 
bonds. Denomination 
Interest March 5 
1908 and $63 97 


199 51 
tion 


Denomina- 
Date Dec. 24 
Maturity one 


one bond each 


29 1912 inclusive. a Inv. 

H. Coffin, Chicago- 
Interest March R. Kleybolte & Co., 
John Nuveen & Co., 


Interest March 6 
months froin 


1907. 


each six Denomination 


Interest March 27 


Interest March 2 
h six months from March 
bonds. 
Denom- ati 5 
Daten, | nation $500. 
. 23. Maturity one 
23 1912 | 1997 
De pominetion 
1907. 
one bond each 
15 1910 inclusive. 


Date Feb 15 quired. 
Denom!}- Union City 
Date Feb. 23 Ohio.— Bond Sale. 
23. Maturity one bond 
23 1912 in- 


Denomina- 
Date Feb. 18 1907. 
Hayden, Miller & Co. 


18 1912 inclusive. 
Ane ve Sec. Sav. Bk. & 


Denomination 
Date March 21 1907. 


21 1909 inclusive. 


1,506 95 5% coupon Sewer No. 
$2 except one 

Interest March 25 and Sept. 25. 

six months from March 25 1908 to Sept. 

5% coupon Cirtis Street No. 
$100 
March 5 and Sept. 5. 
and $100 on Sept 


Interesé payable at office of the City Treasurer. 
Tyndall School District No. 3, Bonhomme County, So. 


24 1908 to Sept. 24 1912 ! | Dak. —-Bond Sale.—On 
Denomina- 
Date Jan. 29 1907. 


olis at 103.333 and acerued interest. 


Cc ‘hicago- 
Trowbridge & Niver ‘Co. »Chic. 
Chic. 


$5,000 on April 1 19: 


Uhrichsville School District (P. O. Uhrichsville), Tusca- 
rawas County, Ohio.—Bond Ojjering.— 


Board of Education, 
Authority Section 3,991, 
Date April 1 1907. 
at the Commercial Bank in Uhrichsville. 

Bonds are exempt from all taxes. 
for $500, payable to J. 
Bonded debt, 
(P. O. Union City, Indiana), Darke County, 


Union County (P. O. Creston), 
March 4 $30,000 416% 


—On March 11 the $2,5 
street-improvement bonds described in V. 84, 
awarded to Seasongood & Mayer 
and accrued interest. 
Seasongood & Mayer, Cin. 


5. Date Feb. 25 1907. 
Maturity one bond each 
25 1910 inclusive. «+; 
2 assessment bonds. Denomina- 

Date March 5 1907. Interest 
Maturity $99 51 on March 5 1908 


bond for $25 6 95 





and $99 51. 


5 1908 


March 14 $15,000 5¢ ( school-house 


| bonds were awarded to the Union Investment Co. of Minneap- 


Following are the bids: 


* And blank bonds free of charge to district. 


Co., Minneapolis*$15, nee | Thee A. Bolger Co., Chic. ..$15,100 
5,476| Farson, Son & Co. Chicago - 15,027 

15,460 | Devitt, Tremble&Co., Chic. 15,000 

15,107| A. J. Hood & Co., Detroit... 15,000 

15,105|F. E. Magran, St. Paul. 14,900 

$500. Date April 1 1907. Maturity 


22 and $10,000 on April 1 1927 
Proposals will be 
April 1 by J. Leslie Hillyer, Clerk of 
for $5,500 4% coupon school-repair 
Laws of 1904. Denomi- 
Interest semi-annually 
Maturity April 1 
Certified check 
Leslie Hillyer, Village Clerk, is re- 
including this issue, $34,500 


00 54% coupon 
590, were 
of Cincinnati at 304.94 
Following are the bids: 


-$2,623 50| MacDonald, McCoy &C 0. ,Cin$2,580}00 





, Cle. 2,613 00| Well, Roth & Co., Cin 2,577 50 
Tr. Co., Tol 2 .582400 | Otis & Hough, Cleveland __ 2/526 25 


Iowa.—Bond Sale.—On 
funding bonds were awarded to Geo, 





NEW LOANS. 





NEW LOANS. 





818,000 
BATAVIA, N. Y., 


SCHOOL BONDS 


Batavia, N. Y., March 12th, 1907. 

Sealed bids wili be received for $18, 060 Pringle 
Avenue registered School Bonds beari ng 4 per 
cent interest, dated January Ist, 1907, interest 
payable January and July Ist, principal payable 
$1,000 January ist. 1908, and $1,000 annually 
thereafter. Denomination $1,000. Zach bid 
must be accompanied by a certified check for 
5 per cent of the bid. The Board of Education 
reserves the right to reject any and all bids. 
Bids to be marked ‘Proposal of Bonds"’ and to be 
filed with Albert J. Squires, Clerk of the Board 
of Education of Batavia, New York, on or before 
APRIL 6TH, 1907, at 7:30 P. M. Bonds to be 
delivered May 1st, 1907. For further informa- 


tion address 
ALBERT J. SQUIRES, 
Clerk of the Board of Education, 
Batavia, N. Y. 


Batavia, N. Y., March 12th, 1907. 





Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, 0. 


Municipal, 
County, State, 


High-Grade Public Service 
Securities 


and 


Correspondence Solicited 


Perry, Coffin & Burr, 
INVESTMENT BONDS. 





60 State Street, 
BOSTON. 


Mac Donald,McOoy & Co,, 
MUNICIPAL AND CORPORATION 


BONDS. 
181 La Salle Street, Chicago. 





BONDS 


of the 


STATE OF NEW YORK 


for 


CANAL IMPROVEMENT 


EXEMPT FROM TAXATION 


Notice is hereby given that pursuant to the 
provisions of Chapter 147 of the Laws of 1903 | 
and Chapter 302 of the Laws of 1906, sealed pro- 
posals will be recelved at the office of the State 
Comptroller, inthe city of Albany, until 
APRIL 5, 1907, AT TWELVE O'CLOCK 
NOON ofthat day, for the purchase in whole or in 
part of 

Five Million Dollars in Bonds 

to be issued by the people of the State of New 
York, in either registered or coupon form at the 
option of the purchaser, bearing interest at the 
rate of three per cent per annum from January 1, 
1907, payable semi-annually on the first days of 
January and July of each year, and the principal 
payable on the first day of January in the year 
1957. Principal and interest payable in gold coin 
of the United States of America, of the present 
standard of weight and fineness, at the Bank of 
the Manhattan Company in the City of New 
York. 

Coupon bonds will be issued In the denomina- 
tion of One Thousand Dollars and registered bonds 
in denominations of One Thousand, Five Thou 
sand, Ten Thousand and Fifty Thousand Dollars. 

A sinking fund is established by law for the 
extinguishment of the indebtedness created by 
the sale of the aforesaid bonds and for the pay 








Friday | 


] 








| 


| 


ment of the interest thereon as the same become 
due. 

The bonds are excmpt from taxation. 

No proposal will be accepted for less than the 
yar value of the bonds nor unless accompanied | 
by a deposit of money or by a certified check or 


} 


} Match 12, 


| bank draft upon a bank or trust company of the 
city of Albany or New York, payable to the order 
of the Comptroller of the State of New York, 
for at least two per cent of the par value of the 
bonds bid for. 
All proposals, 
posits, must be 


together with the security de- 
sealed and endorsed “Loan for 
Canal Improvement” and inclosed In a sealed 
envelope directed to the ‘“‘Comptroller of the State 
of New York, Albany.” 

The successful bidder or bidders will be re- 
quired to pay for the bonds, on the acceptance 
of the proposal, by deposit In the bank of the 
Manhattan Company in the City of New York 
to the credit of ‘Treasurer of the State of New 
York on account of the Canal Fund," of the 
amount of the award, together with premium 
and accrued interest from January 1, 1907, less 
the amount of the deposit of such successful 
bidder or bidders, which will be applied toward 
the payment for the bonds. All other deposits 
will be returned by mall to the respective bidders, 
within three days after the bonds have been 
awarded, unless different instructions to the 
Comptroller as to the return of the deposit are 
duly given. 

The Comptroller reserves the right to reject 
any or all bids which are not in his opinion ad- 
vantageous to the interests of the State. 

MARTIN H. GLYNN, 
Comptroller. 
State Comptroller's Office, 
Albany, N. Y. 
1907. 





F.B. SHERMAN & CO. 
MUNICIPAL 
BONDS 


AND 
CORPORATION 


Blodget, Merritt & Co 
BANKERS, 


16 Coneress Street, Boston. 
36 NABSAU STREET, NEW YORK, 


205 La Salle Street, CHICAGO | STATE, CITY & RAILROAD BONDS. 
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M. Betheel Co. of Davenportjat 102 and interest. Denomi- 

nation $1,000. Date April 11907. Interest semi-annual. 7 the $25,000 5% 
Utica, N. Y.—Bond Sale Postponed.—We are informed bonds, described in V. 

that the sale of the three issues of 4% regis rh street 

bonds aggregating $30,833 74, me ntioned in V. & , p. 590, 

which was to have taken place on March 15, was nid the. d | posed. 


until April 19. 
p. 530. 

Vernon, Conn. 
thority from the State Legislature to issue 


Vernon Centre, Blue Earth County, Minn. 


On March 12 this village 
water-works bonds by a vote of 61 to 27. 


Viborg, Turner County, 8. D.—Bonds Voted.—An election 


proposition 


held recently resulted in favor of the 


bonds for a water-works system. 


Vicksburg, Warren County, Miss.—/? 


The Mayor and Board of Aldermen of 


notice of their purpose to issue $25 


Virden School District No. 144 (P. O. Virden), 


' 
awarded 


Sale.—This district has 
deseribed in V. 84, p. 
& Co. of Toronto at a premium. 


Dehenture 


adepentures 292, 


Walla Walla, Wash.—Bond Election.—The following 


garding the $100,000 5% 20-year gold 

station bonds, bids for which were 

(V. 84, p. 650), is taken from the Seattle “ 
Walla Walla, March 12.—The City Council dec 


call for a special election to decide on the question of a bond Issue of $100,000 
It is probable that the pecueetics to 


for a new city hall and fire station 
issue $50,000 of funding bonds will also be 
seven bids on city hall bonds had been opened, 
city could not legally 
bid submitted was by 


it 


M.A 


the $100,000 issue, 
rejected 

Warren County (P. O. McMinnville), 
posed.—A bill will be introduced in the 


providing for the issuance of pike-road bonds. 
Warrenton, Warren County, N. C.—Bonds V« 

March 10 resulted unanimously 

proposition to issue bonds for a municipal building. 


held 


election 


For description of these 


jonds Proposed.—This town seeks 


authorized the issuance 


0,000 sewerage 


to Geo. 


rejected 


issue them without a special election. 
Anderson of Cleveland, O 
which was advertised for a month since. 


bonds see V. 84 


sewer bonds. 





au- 
bonds. 12 this town authorized the 
Bonds Voted.— 
of $5,000 


to issue 


onds Authorized.— 


the $5,000 5% 
A. Stimson | See V. 83, p. 1552 


Debenture 
tures were 
100. 


re- 
city-hall and fire- 

on March 12 
Post-Intelligencer”’ 
ided to-night to issue a | March iS the 
Glenwood Avenue 


, for $105,500 on 
All were ; Hayden, Miller & Co., 
Seasongood & Mayer, 


Bonds Pro- 
Legislature 


Tenn. 
State 


New 
Security T 
Otis & Hough, 
wee Roth & Co 

é —_ . J. Hayes & Sons 
ated. An Denison & Farnsworth, 
or a a Successful bidders. 


in favor 





coupon water-works bonds 
, for description of these securities. 
York Township School District (P. O. Toronto), 
Sale.—On March 18 $17,000 
awarded to Geo. A. 
30 and accrued interest. 

Youngstown, Mahoning County, Ohio.—Bond Sale.—On 
following bids were 
gracing 


Cleveland 
Cincinnati 
Brighton-German Bank, 
First National Bank, 
‘rust & Savings Bank, 
Cleveland 

Cincinnati. ‘ 

, Cleveland _ - " 

Cleveland. ___- 


Warrenton, Fauquier County, Va.—Bond Sale.—On March 


20-30-year (optional) coupon reservoir 
84, p. 469, were awarded to W. 


Gaines & Co., of Ullman, at par. 

Washington C. H., Fayette County, Ohio.— Bonds Pro- 
-The City Council is considering an ordinance provid- 
, | ing for the issuance of $9,000 street-improvement and $6,000 


Wellsboro, Tioga County, Pa.— Bonds Voted.—On March 


issuance of $15,000 street-im- 


provement bonds by a vote of 295 to 63. 
West Palm Beach, Dade County, Fla.— 

March 19 the $7,500 5% 10-30-year (optional) gold coupon 

strect-Improvement 

without success on Feb. p 

the Dade County State Bank of West Palm Beach at par. 
West Springtield, Mass.— Bond 

awarded $25,000 bridge 


-Bond Sale.—On 


and sewer-extension bonds, offered 


5 (V. 84, 512), were awarded to 
Sale.— 
Merrill, 


has 


of 


This town 
Oldham «& Co. 


bonds to 


this city have given ] Boston 
bonds. Wrightsville, Johnson County, Ga.—Bonds Not Yet Sold. 
Man.— | —No disposition has yet been made of the $25,000 5% 


offered without success on Jan. 2. 


Ont.— 
4169, school deben- 


Stimson & Co.of Toronto at 


reccived for the $6,380 5¢ 


cf 
and the $58,000 5°% West Federal 


submitted to voters. After Street paving bends described in V. S4, p. 171: 
was discovered that the $6,380 $58,000 
The highest Glenwood Av. Federal St., 


Paving Bonds 
$60,831 00 
a61,210 30 


Grading Bonds. 
9 00 


Cincinnat! 
Columbus eer 
Toledo = 


60,610 00 
60,635 00 
60,511 40 
60,730 50 
60,205 00 
60,824 75 





3 00 


All bids included acerued interest. 





_NEW LOANS. _ 
1,000,000 


CITY OF CHARLESTON, S. C., 


4a” 








The City of Charleston proposes to offer One 
Million Dollars ($1,000,000) of 30-year bonds, 
with interest at 4 per cent, payable semi-annually, 
on the Ist of July and January, under the author 
ity of an Act of the General Assembly, entitled, 
‘An Act to authorize the City Council of Charles 
ton, S. C to i ‘oupon Bonds at a rate of! 
Interest not exceeding 4 per cent per annum, for 
the purpose of taking up or exchanging the 4 per 
cent coupon bonds of sald city maturing on 
January 1 and July 1, 1909,"" approved on the 
13th day of February, 1907. 


And of an Ordinance of the City of Charleston 
entitled, ‘“‘An Ordinance to provide for issuing 
Coupon Bonds with Interest at the rate of 4 per 
cent per annum for the purpose of taking up or 
exchanging the 4 per cent Coupon Bonds maturing 
on January 1 and July 1, 1909," ratified on the 
12th day of March, 1907; ‘‘ in exchange for One 
Million Dollars ($1,000,000) of the aforesaid 4 per 


cent City of Charleston 4 Per Cent Coupon 
Bonds, maturing January 1 or July 1, 1909, with 
all coupons on the said bonds falling due subse 
quent to July 1, 1907, and for this purpose invites 
the following 

Sealed bids will be recelved by the City Treas 
urer on or before 12 o'clock on WEDNESDAY, 
MAY 15, 1907 

FIRST For the purchase of all or any portion 
of an issue of $1,000,000 of the aforesaid 30-y 
4 PerCent Bonds; the principal payable in 4 Per 
Cent Coupon Bonds of the City of Charleston, 
maturing January or July, 1909, with all Coupons 
thereon falling due subsequent to July 1, 1907; 
and any premium bid payable in cash; settl 
ments to be made on July 1, 1907 

SEC 0 N For the purchase of all or any por 
tion of an Issue of $1,000,000 of the aforesaid 
30-year 4 Per Cent Bonds, payable In cash; said 


; bonds, 


30-Vear Bonds 


however, to be issued upon cancellation 
of similar amounts of the 4 Per Cent Coupon 
Bonds of the City of Charleston, falling due Janu- 
ary 1 or July 1, 1909, which may be held by the 
City of Charleston, or purchased under the terms 


| of the bid next hereafter called for. 

THIRD. For the sale of portion of the prese nt 
issue of 4 Per Cent Coupon Bonds of the City of 
Charleston maturing July 1 or January 1, 1909, 
not exceeding $1,000,000, with all Coupons 
thereto attached falling due after July 1, 1907 


payable in cash on the first day of J1 1907. 

In the event of over-subscription at acceptable 
figures In any of the above cases a proportionate 
allotment will be made 

Each successful bidder will be required to de 
posit with City Treasurer within 24 hours a satis 
factory Surety Bond or a certified check for 5 per 
cent of the amount of bid awarded to him as se- 
curity for his compliance with the terms of the 
bid; and in the event of non-compliance, sealed 
bids to be called for at a period not less than 15 


days for the amount defaulted on, and any loss 
to the city by reason of the re-sale to be deductec 
out of the deposit or to be paid by the makers or 


sureties on the bonds of bidders 


In the event of any bidder not depositing a 
certified check or a bond within 24 ho the city 
to have the right either of canceling t uid bid 
and of accepting that of another bidd or of 
holding the bidder Hable thereon 

The elty further reserves the rig ect 
any or all bids made. 

‘hese Bonds are exempt from Stat County 
ind City Ti: ixes, ind in the hands « ) s in 
Charleston exempt their sharehold from all 
taxes to the extent of the holding as is now the 
case with 414 per cent Brown State Bonds. 





ERVIN & COMPANY, 


BANKERS. 


(New York Stock Exchange, 
(Philadelphia Stoek Sxchange, 


BONDS FOR INVESTMENT. 


43 Exchange Place, Drexel Building, 
New York Philadelphia. 


Members 


” Established 1885. 


H. C. moar. & Sons Co. 


First Nat. Bank Building, Chicago 


CITY COUNTY ONDS 








AND TOWNSHIP B 


A Financial Courtship 


Or a Plea for Conservative 
Investments 
(By Prank W. Rollins) 


The above book will be furnished 
without cost on application to 
E. H. ROLLINS & SONS, 21 Milk 
St., Boston. 


BONDS wrt? COUPONS 


with steel-p/ate borders. or lithographed, or part- 
ly printed from type. Ifthe latter, then can be 
DELIVERED IN FEW DAYS 
Contitenton engraved in best manner, or vartiy 
graphed and partly printed 


ALBERT B. KING & CO,, 206 Broadway, N, Y. 








INVESTMENTS. 
R. L. DAY & CO., 
BANKERS, 


3 Nassau Street, 
NEW YORK. 





35 Congress Street, 
BOSTON. 


New York City Bonds 


EXEMPT FROM STATE, COUNTY 
AND CITY TAXES 


H. W. NOBLE & COMPANY, 


DETROIT. 
PHILADELPHIA. 


MUNICIPAL 
AND 


PUBLIC SERVICE CORPORATION 
BONDS. 





New York, 


Specialists iniINew Jersey Securities. 


EISELE & KING, 
BANKERS, 


Members of New York and Philadelphia 
Steck Exchanges. 


Private Wires to 757-759 Bread St. 
N.Y. and Philadelphia. NEWARK. 


INVESTMENT BON Ds 


Lists spen request, 


Denison & Farnsworth, 


BOSTON 
CLEVELAND and PHILADELPHIA. 


MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLIGATION, 


SEASONGOOD & MAYER 


Mercantiic Library Ballding, 
CENOINNATI. 











Vv. 





March 
ervoir 
<a. 


Ss Pro- 
rovid- 
36,000 


March 
et-im- 
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DupOon 
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Sold, 
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nt .— 
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831 00 
210 30 
510 00 
635 00 
511 40 
730 50 
205 00 
$24 75 
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trust Companies, 





Mercantile Trust Co. CITY TRUST CO. 


St. Louis. Mo 50 STATE STREET. BOSTON, MASS. 
Member St. Louis Clearing House Association | BUNKER HILL BRANCH: 


Capital and Surplus, $9,500,000 | _ “!ty Square, CHARLESTOWN. MASS. 
FESTUS J. WADE. WM, MAFFITT, ‘Capital & Surplus, = $4,000,000 
»resident. reasurer T t G 1T t a 
Commenced busine:s Nov, 16, 1899 wwe*Beshieg Bucleses “a 
RESOURCES | Interest Allowed on Deposits Subject to Check. 


Acts as Trustee under Railroad and other Mort- 
Nov. 16, 1899 gages: also as Agent for the Registering 
$1,667,051 19 and Transfer of Stock. 
Nov. 16, 1900 A lane Depesieeey for Court Funds, and author- 
$4,429,448 02 


d to act as Executor, Guardian, Ad- 
Nov.16, 1901 
$11,780,418 95 


ministrator and Trustee. 
Nov. 16, 1902 
$21,882,734 64 


DIRECTORS, 
| PHILIP STOCKTON, President. 
Charles F. Adams 2d. George E, Keith, 
Orlando H. Alford, Gardiner M. Lane 
| Nov.16, 1903 $21,756,471 73 | 
| Nov. 16, 1904 $26 508 ,716 93 | 
| Nov. 16,1905 $27,292,163 57 7 
| Nov. 16, 1906, $27,984,599 63 | 


F. Lothrop Ames, Arthur Lyman, 
The Proof cf Good Service is Constant Growth B 


John S. Bartlett, Maxwell Norman, 
- - on 
AMERICAN 




















Charles E. Cotting. Robert T. Paine 2d. 
Alvah Crocker, Andrew W. Preston. 
Livingston Cushing. Richard S. Russell. 
George A. Draper, Howard Stockton. 
William F. Draper. Charles A, Stone, 

| Wilmot R. Evans, Galen N. Stone, 

Frederick P. Fish, Quincy A. Shaw Jr., 
Robert F, Herrick. Nathaniel Thayer, 
Francis L. —— Henry O. Under 
Henry vo. J Ww. omen Webb. 
Sidney W. Winslow. 


Safe Deposit 




















AND 
TRUST COMPANY, | Trust Company 
BOSTON, MASS. BOSTON, MAS» 





CAPITAL - - = = $1,000,000 
SURPLUS (Earned)- + $1,500,000 Transacts a Genera! Trust and 


Transacts a General Banking and Trust Banking Business 


Company business, 
Interest allowed on Deposits Subject to Check. See Gosiad 7 
Trustee under Mortgages, Transfer Agent, and Interest Allowed on Deposits Subject to Check 
Registrar. 
—— OF DIRECTORS: 
W. Jordan, Chairman, 
A. Gaston, 


Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee. 














Cc. F. pond William 

Rodolphe L. siz, Elmer P. Howe, m ‘ 

F. Lothrop Ames John Lawrence, Capital = - = = $1,000,000 
Hobart Ames, John S. Lawrence s' 

Edwin F. Atkins. Lester Leland, 2.000.000 


Frederick Ayer, 





Peabody, 


Surplus (Earned) 





F rancis Peabody Jr., 
Royal Robbins, 
Sars, A. Reuter, 

L. Saltonstall, 
Paul oo 

Ww. 


Charies S. Bird, 





T. Jefferson c ool ige Jr. Re. 
Gordon Dexter, Frank 








Willlam R. Driver Eugene V. as "aires. 
F.C, Dumaine, Charles W. Whittier, 
Eugene N. Foss, 

?. Jr., Presiden 


eee oe 
L. 





CHARLI BURRILL, Vice-Prest. Sirens. 
J. H. PER KINS, Vice-President. 
Cc. H. BOWE N, Secretary. 
E, A. COFF IN. Asst. l'reasurer. 
G. W AURYANSEN “Asst. Sec. 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO 





Capital, - = = = = $2,000,000 
Surplus and Profits =< 900,000 
CHARLES G. DAWES, Presiden 


W.IRVING ‘SSHORNE, Vice-President 
A. UHRLAUB, V1 ce-Presi ident. 

! DAWES, Cashier. 
i, DD. SKINNER. Asst. Cashter. 
‘WILLIAM W. GATES, Asst. Cashier. 


N 
MALCOLM MeLDOW bLL a Asst 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


The Trust Company of 
North America 


503-505-507 Chestnut St.. Philadelphia. 
| a ee ae $1,000 000 
ADAM A, STULL, President. 

HENRY G. BRENGLE, Ist V-ce-Pres. & Treasurer. 

JOS. 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 

CHAS. P. LINEAWEAVER, Sec. & Asst. Trust Officer 
DIRECTORS. | 


Secretary. 





















Henry G. Brengie. i, Levering Jones, | 
James Crost Brown, Malcoim Lioyd, 
John Cadwalader, John Mell venny. 
E, W. Clark Jr... rd Waln Meirs, 
ee B. Coxe Jr. B. Newbold, 
Edwin 8. Dixon, - ‘Pepper, 
Eugene L. Ellison, *. Read, 
Joseph C. Fraley, } rank Samuc i, | 
Harry C, Francis, Adar tull, 
Henry L. Gaw, Jr., E¢ward D. Toland, | 
Howard 8. Graham, Joseph R. Wainwright, 
Samuel F, Houston, m D. Winsor. 
Acts as Executor, Trustee, Registrar, Etc. 


Becomes Surety. Complete Set of Safe Deposit | 
Vaults Interest on Deposits 


CHARLES E, ROGERSON, President. 
JAMES LONGLEY, Vice-President. 
WILLIAM C. WILLIAMS, Vice-Pres’t. 
G. E, GOODSPEED, Treasurer. 

W. L. WHITNEY, Asst. Treasurer. 
HENRY A. FENN, Sec. &Mer.Safe D.D't. 
H,. D. HEATHFIELD, Assistant Sec. 

F. J. BURRAGE, Assistant Secretary. 


. . . . 
Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPITAL, SURPLUS } 
and PROFITS /$8, 500,000. 
A GENERAL FINANCIAL AND a 
BUSINESS TRANSACTED 
DIRECTORS 
D. R. Francis R. J. O'Reilly, MD 
August Gehner Henry W. Peters 
S. E. Hoffman’ H., Clay Pierce 
Chas. H. Huttig J. Ramsey Jr. 
Charles Clark Breckin’ge Jones James E, Smith 
Horatio N. Davis W. J. McBride Robt. H. Stockton 
John D,. Davis Nelson W. McLeod Julius S. Walsh 
Aug. B. Ewing Saunders Norvell Rolla Wells 
Wim. D,. Orthwein 
OFFICERS 
JULIUS 8. WALSH, Chairman of the Board 
BRE C<INRIDGE JONES, President 
JOHN D. DAVIS, Vice-President 
SAMUEL E. HOFFMAN, Vice-President 
JAMES E. BROCK, Secretary 
HUGH R. _LYLE, Asst. Secretary 
HENRY C IBBOTSON, Asst. Secretary 
Cc. HUNT TURNE R Jr., Asst. Secretary 
LOUIS W. FRICKE, Asst. Secretary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. [-xecutive Officer 
CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G. LACKEY, Bond Officer 
WM. McC, MARTIN, Asst. Bond Officer 
TOM W. BENNETT, Real Estate Officer 
GEO. KINGSLAND, Asst. Real Estate Officer 
Cc. W. MORATH, Safe Deposit Officer 


WISCONSIN TRUST Co, 
MILWAUKEE. 
Capital, - - - - - $600,000 
Surplus, - - - - - 100,000 
Transacts a General Trust Co. Business. 


Buys and Sells 
High Grade Investment Bonds. 


ICERS. 
OLIVER c. PULLER. President. 
FREDERICK KASTEN, Vice-President. 
GARDNER P, STICKNEY, Treasurer. 
FRED. C. BEST. Secretarv 


John 1. Beggs 

Wilbur F. Boyle 
James E, Brock 
Murray Carleton 














R. L, SMITH, Ass’t Secretary 


OLD COLONY 
TRUST CoO. 


BOSTON, MASS, 
$7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 





Capital and Surplus, 








BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGE JR., - - Chairman: 
Gordon Abbott, Henry 8 ” Howe e 
Oliver Ames, Walter Hunnew ell, 
Cc. W. Amory, Thomas L. Livermore, 
Charles F. Ayer, Charles 8. Melien, 
Samuel Carr, George v. L. Meyer, 
B. P, Cheney, 


Laurence Minot, 
T. Jefferson Coolidge, — Olney, 
Charles E. Cottung, e, 2d, 


Robert Pa 
Eniltp } Dexter, Philip " “Saltonstall, 
Eben 8. Draper, 


Nathaniel Thayer, 
Frederick P. Fish, 


Lucius Tuttle. 
Reginald Foster, Senpen M. Weld, 
George P Gardner, 


Charles W. Whittier. 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS $2.000,009 
Safe Deposit Vaults 


Authorized to act as executor anu wo receive and 
hold money or property in trust or on deposit from 





Courts ol po or Equity, Executors, Administrator: 
ssignees ardians, ‘Trustees, Corporations an 
iomvidusle, 


Also acts as sremee under Mortgages and as Lransfer 
Agent and Registrar of Stocks and Bonds. 
interest Allowed on Deposits Subject to Check. 


OFFICERS. 
DAVID R. ware Presiden 
CHARLES H. "ALTON V lee-Presiden 


UN ARLES aks HoaTic. Vice-President. 
FRANKLIN STAVEN Vice-President. 
JAMES R. HOOPER, Actuary. 
HENRY N. MARK tar 
FRED'K W. ALLEN Asst > {Treas 
THOMAS E. EATON, Asst. ‘Treas 
FRANCIS R.JEWETT. Trust Olloce 
BOARD OF DIRECTORS 
William Endicott, Chairman 


Walter C. Baylies, Fred —. P. Fish, 
Alfred Bowditeh, 

Charies F. Choate, Franklin ‘Haven, 
Alexander C e James !*. Hooper, 
tdmund D. Codman, James M. Prenderzast, 
I. Jetferson Cooiidge, George S. Silsbee, 


Lawrence M. stockton, 
Nathaniel Thayer, 
George Wiegicsworth, 
David R. Whitney 


Charies H. Dalton, 
George Dexter, 
Philip Dexter, 
Wiliam Farnsworth, 





Maryland Trust Co. 


BALTIMORE. 


CAPITAL, = = $2,000 090 


DIRECTORS 
gotten L. Blackwell, Grier Hersh, 
Clymer Brooke, Ernest Hoen Jr., 

it, Carroll Brown, George C. Jenkins, 
John W. C — Joshua Levering 
Joseph R. Foard, Oscar G. Murray, 
% Howell Griswold Jr., Henry F. Shoemaker 

Barton Hepburn, James Speyer, 
yA T. Hill, Douglas M. Wyllie. 

OFFICERS 

GRIER HERSH........-. . President 

L. S. ZIMMERMAN 2d Vice-Prest, 

CARROLL VAN NESS..-.... Treasurer 

JERVIS SPENCER Jr_.-Asst. Treasure 

IVAN SKINNER ....-.. Asst. Secretary 








THE AUDIT COMPANY 
OF ILLINOIS, 
1137 First National Bank Building, 
CHICAGO. 
Public Accountants and Auditors. 


Cc. W. KNISELY C. P. A. 
President—Manager. 





Regular and Special Audits for Corporations, 
Firms and Individuals, Financial and Physical 
Examinations by experienced Auditors and En- 
gineers. Takes entire charge of accounts for 
Guardians, Trustees, Executors and Receivers. 
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axust Companies, 





BANKERS TRUST 
COMPANY. 


7 Wall Street, New York. 


Capital $1,000,000 _ Surplus $500,000 


Ulndivided Profits, $828,069 


DIRECTORS. 
STEPHEN BAKER, WALTER E. FREW, EDWARD F. SWINNEY, 
J ~ } Manhattan A. Vig rr oen seme, tn, 2. Y. ane B “seem DEON, City. 
SAMUEL G. BAYNE, Pres. Chase Nut. Bank, N. Y. Saas 
Pres. Seabourd Nat. Bank,N Y. THOMAS W. LAMONT, GILBERT G. THORNE, 
EDWIN M. BULKLEY, ad ree Ww. teat ve Vice Pres. Nat. Park Bank. N.Y. 
Spencer Trask & Co., Banters, GAT W. McGA " 
afer Ane echaaee Gar Bey. x EPWARD TOWNSEND at 
JAMES G. CANNON, EDGAR L. MARSTON, Bank, N. Y. 
Vice- Pres. Fourth Nat. Bk. N Y Blair & Co., Bankers, New York. ALBERT H. WIGGIN, 
EDMUND C. CONVERSE. GEO. W. PERKINS, Vice-Pres. Chase Nat. Bank. 
President. J. P. Morgan & Co., B’kers, N.Y. New York. 
HENRY P. DAVISON WILLIAM H. PORTER, SAMUEL WOOLVERTON, 
Vice-Pres. First Nat. Bank, N.Y Pres. Chemicai Nat. Bank, N. Y. Pres. Gallatin Nat. Bank, N 
JAMES H. ECK LS, DANIEL G. REID, EDWARD F. C. YOUNG, 
Com. Nat. Ban«, Chicago. Vice-Pres. Liberty Nat. B’«, N.Y, Pres. ist Nat. Bank. Jersey City 


om as Executor, Administrater and Guardian; Assignee and Receiver; Registrar, 
Transfer and Fiscal Agent; and as Trastee for tndividuals and corperations. 
ALLOWS INTERKST UPON DEPOSITS. 


. F, . . 
i ~ OFFICERS. Fe ee ROT enmune 
0, E. POMEROY E. C. CONVERSE B. STRONG JR. 
TREASURER PRESIDENT SECRETARY 
H. W. DONOVAN F. N. B. CLOS 
ASSISTANT TREASURER ASSISTANT TRUST OFFICER 











We refer you to The Corporation Trust Com- 
pany, 135 Broadway, New York, for information 
regarding any point involved in the organization 
and taxation of business corporations under the 


laws of any of the States or Territories. 











UNITED STATES 
MORTGAGE & TRUST COMPANY 


55 Cedar Street NEW YORK 73d Street and B’way. 








Issues foreign and domestic letters of credit. 
Pays interest on deposits, subject to check. 
Special rates on time deposits. 














a CAPITAL and SURPLUS, $6,000,000. =a 























GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Also at CHICAGO—First National Bank Building. BO-TON—50 Congress Stree .. 
MONTREAL—Bank of Ottawa Buiiding. 








Union Trust Company 
OF NEW YORK 
80 Broadway, New Yerk. 


CAPITAL, = - «= $1,000,000 00 
SURPLUS, - = <= $8,092,662 44 
AUTHORIZED TO ACT AS 
Executor, Administrator, Quardian 
Receiver or Trustee 
A LEGAL DEPOSITARY FUK MONEY. 
Allows Interest on Deposits, 


Receives Securities ter Safe Keeping and 
Colleetien of Inceme. 


Takes Charge and Manages Real Estate 
TRUSTEES 
Bewere King, James Henry Smith, 
R. T. Wilson, Charles H. Tweed, 
Charles H, Leland, James Speyer, 
H. Van R, Kennedy Robert W. Goelet, 
W. Emien Kooseveit, William Woodward, 
Jas. 1. Woodward, Alex. Smith Cochran, 
‘Augustus W. Kelley, John V. B Thayer. 
N. Parker Shortridge. Amory 8. Carhart, 
Harrison K, Gawtry, Walter P. Bliss. 
Alexander Maitiana. Frederic deP. Foster 


EDWARD KING. President. 
AUGUSTUS W. KELLEY, Vice-President. 
J. ¥V. B. THAYER, Vice Pre«t & Secretary. 
EB. R. MERRITT, 4th Vice-President 
Cc. C. RAWLINGS, Trust Officer. 

H. M. POPHAM, 
T.W. HARTSHORNE, ? Assistant Secretaries 
H. M. MYRICK, 


MANHATTAN 
TRUST CO., 


WALL ST. cor. NASSAU, NEW YORK, 
Capital, Surplus and Undivided Profits, 
$3,000,000. 


OFFICERS: 

JOHN L. WATERBURY, — 
JOHN KEAN, Vice- 
AMOS TUCK FRENCH, } Presidents. 
W. N. DUANE, Vice-President. 





The Manhattan Trust Company receives deposite 
oearing interest and subject to cheque, payable 
brough the New York Clearing Heuse. 


DIRECTORS, 
Francis RK, Appleton. James J. Hill. 
Robert Bacon. Jobn Kean. 
George F. Baker. John J. Mitchell. 
August Belmont. Oliver Hi. Payne. 
Walter P. Bliss. E, D. Randolph 
a. W. Cannon. Grant B. Schley. 
k. J. Cross, 8. L. 8Schoonmaker. 
Kodnuipb Filia, Jobo 1, Waterbury 
Amoa Tuck Freneb k. T. Wilson. 














COMMERCIAL & FINANCIAL CHRONICLE 
NEW YORK 


Girard Trust Company. 


| CAPITAL and SURPLUS, $10,000,000. 


CHARTERED 1836. 


| ‘cts as Executor, Administrator, Trustes, 


Assignee and Keceiver. 
Financial Agent tor Individuals er 
Corperations, 

Interest Allowed on Individual and 
Corporatien Accounts. 

Acts as Trustee of Corporation Mortgages. 
Depositary under Plans of Reorganization. 
Kegistrar and Transter Agent. 
Assumes entire charge of Real Estate. 
Safesto Kent in Burglar-Proof Vaults 


E. B. moun, President. 
W.N. ELy, Ist Vice-President. 


C, J. RHOADS, $4 Vice-Pres. and Treasurer. 
EDWARD 8. Pa@s, Secretary. 
MANAGERS: 
ffingnam B. Morris, C, Hartman Kuhn 


John A. Brown Jr., James Speye 
Benjamin W. Richards,| Augustus "Ry Juntara. 





John B, Garrett, Edward J 

William H. Jenks, Randal - erga 

William H. Gaw, Edw.T.5 

Francis lL. Gowen, Charles E ‘eae. 
. H. McFadden, Ps Stery Jenks Jr. 

Henry Tatnall, Henrv B. Coxe Jr. 

Taaac H. Clothier. H.C. Felton 


Thos. DeWitt Cayler. 
| N, E, Cor.Broad and Chestnut Stx vets, 


PHILADELPHIA. 





1907 ISSUE 
THE FINANCIAL REVIEW 


| contains a five-year monthly range of prices 


for stocks and bonds and other valuable sta- 
tistics 
Price, $2 
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irust Gompauies. 





Bowling Green Trust Co. 


26 BROADWAY! NEW #YORK, 
Capital, $1,000, 000 Surplus, $8,000,000 


OFFICERS: 
EDWIN GOULD, os President 
WILLIAM H, TAYLOR, 1st Vice-President 
@HAS, P. ARMSTRONG, 2d Vice-President 
JOHN A, HILTON, 3d ’Vice-Pros, and Treas, 


ILLIAM M, LAWS, ° Secretary 
DIRECTORS: 
Charles P. Armstrong, John A. Hilton. 
Frank Brainard, Myron T. Herrick, 
Harry Bronner, Edward T. Jeffery, 


Brankiia @. Brown, 
Rebert C. Clowry, 
Edmund C. Converse, 


Winslow 8. Pierce, 
Morton F. Plant, 
Dick 8. Ramsay, 
Frederick B. Schenck, 
Androw Squire, 


Wm. Nelson Cromwell, 
Grenville M. Dodge, 


A. Goepel, William H. Taylor, 
Edwin Gould, Edward B. Thomas, 
Frank J. Gould, Jehn P. oo 


George J. Gould, 


Rhode Island E Hospital] 


Trust Company, 
PROVIDENCE R. I. 





OA PEBA ...ccccoccoccccccsccescscccsces $1,000,000 

SURPLUS EARNINGS............ $1,500,000 

UONDIVIDED PROFITS .......... 304,000 
DIRECTORS: 


Boral G Rowland G, Honasd, 
Rob rt Th +a: Goddard, Neison W. Aldrich, 
Samuel R. . 7 


Wiviiees D. Ely, Heward O. Sturg: 
srt L. Gammell, Ste) on oO. Moteaif, 
a Binney, Callender, 
lliam B. Weeden, Gilbert A, Phillt 
Edward D. seares, Edward Holbrook, 
art Knigh James E. Sualliv 


van 
John W. Danlaleen, Benjamin M. Jackson, 


Herbert J. Wells, John R, Freeman 

John C. Pegram, Charlies 5. Meilen. 

Lyman B, Gof, Robert W. Taft. 
HERBERT J. Aalst President. 


TER o. ADEA, Asst. See? y. 


“a” 


H. M. Byllesby & Co., 


INCORPORATED 
ENGINEERS, 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY LIGHT, POWER, 
HYDRAULIC AND 
GAS PLANTS. 








Examinations and Reports. 





American Trust Building., ern 





THE AUDIT COMPANY 
OF NEW YCRK, 


ORGANIZED 1897. 


NEW YORK: 

43 Cedar Street. 
PHILADELPHIA. CHICAGO, 
NEW ENGLAND OFFICE: 

Easten Gidg., 15 State St.. BOSTON, 
AUGUST BELMONT, 





Anoorporated 1853. 


United States Trust Company of New York, 


45 and 47 Wall Street. 





$2,000.000 
$12,801,046 


CAPITAL, . . . . . . . . ° 
SURPLUS AND UNDIVIDED PROFITS, ° . 





EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Second Vice-Pres. 
WILFRED J. WORCESTER, Asst. Secretary 


D. WILLIS JAMES, Vice-President 
HENRY E. AHERN, Secretary 
CHAS, A. EDWARDS, 2d Asst. Secretary 


JOHN A. STEWART, Chairman of the Board of Trustees. 





ioe eiliaii TRUST COMPANY 


solicits the accounts of corporations, firms and individuals, and 
invites correspondence or a interviews. 
Interest allowed on daily balances, which are subject to check 
at sight. 
Certificates of Deposit (time and demand) issued. 
St, Paul Building, 222 Broadway, New York, 


Capital, Surplus and Undivided Profits, - $3,100,000 


JOHN KE. BOUNH, President 

EDMUND L. JUDSON, Seoy. & Treasurer. 
JOSEPH N. BABCOCK. Trust %fficer 
ROBERT L. SMITH, Asst. Seeretary 





KICHARD DELAFIELD, 
COKD MEYER, 
JAMBS W. TAPPIN. 


Vice- Presidents. 
PHILIP 8. BABCOCE, 





cKERBOQ, 
\ “p THE AMERICAN Mee. Co. 
© TRUST CO. 


No. 66 BROADWAY, MANILA SISAL AND JUTE 


34TH 8ST, & FIFTH AVE. CORDACE. 


Ne. 100 WEST 135TH STREET. 
THIRD AVENUE & 148TH STREET. 
65 Wall Street, New York. 





RLES T. BARNEY, President. 
FRED’EK L. ELDRIDGE, lst Vice-President. 
JOSEPH T. BROWN, 24 Vice-President. 
B. L. ALLEN, 84 Viee-President. 
WILLIAM TURNBULL, 4th V.-Pre 
fRED’K GORE KING, Sec. and Treas. 
J. McLEAN WALTON, Asst. Secretary. 

HABBIS A. DUNN, Asst. Treasure: 


TRUST DEPARTMENT: 
WILLIAM B, BANDALL, Trust Officer 


HARLEM BRANCH: 
W. F, LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY Manager. 





a Papers 





‘FINANCIAL REVIEW 
ANNUAL. 
A‘Yeoear Beek of Statistics. 
Beund in Cleth, $2. 


Commercial & Financial Chronicle 
7644 Pine St.. New York. 





For Fine Correspondence 


and for General ag em Uses are 
ne, made er, Bond, 
Linen and Fine Writing variety. 


WHITING PAPER CoO., 


New York. Philadelphia. Chicago. 
Mills: Helyeke, Mase. 














Acting President. 

WILLIAM A. NASH, JOHN J. MITCHEBL1 | 
GEORGE W. YOUNG, 
Vice-Presidents. 

EDWARD T. PEBINE, Gen’) ee and Treas, 

F. C. RICHARDSON, Assistant Treasurer. 

This Company Audits and Investigates Accounts 
and makes Physical inations of Pro 

ie 0 Certificates ana Re 


ta, Corpora mm 
and others, ia strict confidence. The Company also 
Devises and Installs Money-Saving Systems of | 
ee. Accounts. 











William D. Marks, Ph. B.C.E.. 


Consulting Engineer and Statistician. 


GAS WORKS ELECTRIC LI;+HT WORKS, 
ELECTRIC RAILWAYS, ULL MUTOR CARS: 


S39 Park Row Bldg . New tork City. 





BARROW, WADE, GUTHRIE & CO 


CERTIFIED PUBLIC ACCOUNTANTS. 
(New York and Illinois.) 


NEW YORK, 
Broad Exchange Building, 
26 Broad Street. 


SAN FRAHC/SCO, 
517 Market Street. 


LONDON, ENGLAND, 
18 8t. 8within’s Lane, E. C., Cable, “Adorjest.”’ 


MEW ORLEANS, 
Hibernia Bank Bldg. 


CHICAGO, 
Royal Insurance Building. 
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Cotton. 


Financial, 


Financial. 





WOODWARD 
& STILLMAN, 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
Eaecute Orders for Future Delivery 





COTTON 
Liverpool and New Orleans 


At the New Yor! 
Cotton Ex Also orders for 


COFFEE 
At the New York Cofttee Exchange 
GRAIN AND PROVISIONS 
at the Chicago Board of Trade an 


GRAIN AND COTTON-SEED — 
At the New York Produce Exchange 


Hubbard Bros. & Co. . 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments, 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS. 


Room 5%, Cottoa Exchange Building, 
NEW LoKK, 


LEHMAN, STERN & Co., Limited, New Orleans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Ootton, Ooffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 














Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts Exe- 
cuted tn the New Orleans, New York, 
Liverpoo! and Havre Markets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO. COPELAND & CO.,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Kxchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 
CUTTON EXCHANGE BUILDING, 
NEW YORK. 











FAVERSZ & COMPANY 





‘BANKERS 
220 LA SALLE ST. 37 PINE ST. 
CHICAGO NEW YORK 


RAILROAD BONDS 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


230 First National Bank Bidg., 
CHICAGO. 


| ESTABLISHED 1866, | 


Edwin L. Lobdell & Co., 
BANKERS AND BROKERS, 
Rotunda, Rookery Bldg., Chicago. 
80 Broadway, New York. 

New York Stock Exchange, 


Members {Gsfeaso Stock Exchange, 
Chicago Board of Trade. 


Bishop, Laimbeer & Co. 


Members New York Stock Exchange. 


Mills Building. - 15 Broad St. 
Cotton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA.. 
AND 
Cotten Exchange Building. NEW YORK. 
141 Milk Street, BOATON, MASS, 

















Bremen Correspondents, INMAN & CO 


W. R. CRAIG & CO, 


Lord's Court Building, 
27 William Street. - NEW 
Tel. No. 1618 Broad. 


Cotton Merchants. 


EXCHANGE 
< c. COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 
ILIVERPOOL COTTON ASSOCIATION 
Future Delivery Orders Executed on above Exchanges 
Liberal Aanences Made on Cot’on Consignments 





YORK 





LEHMAN BROS., New York. 


Lehman, Stern & Co. , Ltd. 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for futere. delivery executed in New Orleans 
N ork and Liverpool. 
Liberal eqvenee made on Cotton consignments. 


Chapman, Selier & Allen, 


COTTON BROKERS, 
Cotton Exchange Bidg., New York. 








ROBERT MOORE & CoO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EX&ECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 


Frank B, Hayne (in Commendam ) 
Cotton Broke 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 
ORDERS FOR FUTURE DELIVERY EXECUTED 
LN NEW ORLBANS, NEW YORK AND 
LIVERPOOL’ MARKETS, 








bers of N. Bf and New nay Gotton Exchanges 
and Liverpool Cotton Association. 





GWATHMEY & Co., 


COTTON MERCHANTS, 
ag CoTTon EXCHANGE, - New YorK. 





wm. P. . Quentell. Theodore H. Price, 
RR. Goats. Spenal Parmer. 


Quentell, Coats & Co., 
COTTON BROKERS, 
S2 Beaver Street, - + =~ 
Members N.Y. Cotton Exchange. 
Associate Members Liverpooi Cotton Association. 


New York, 





GRANGER 
FARWELL 
& COMPANY, 


BANKERS AND BROKERS, 


226 La Salle St., 
CHICAGO. 


71 Broadway 
NEW YORK. 





New York STOcK EXCHANGE. 

NEw YORK COFFEE EXCHANGE 
Members CHICAGO STOCK EXCHANGR. 

CHICAGO BOARD OF TRADE. 


DEALERS IN 
INVESTMENT SECURITIES. 





F. H. PRINCE & CO., 


BANKERS. 
BOSTON, MASS. 





High-Grade Investments. 





Members of New York and Boston Stock Exchanger 





W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


96 Broadwav, - New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO. 


BANKERS AND BROKERS, 
30 Broad St., - = = New York. 








Members of N. ¥. and P nia Stock exchanges, 
New York, New Orieans !verpool Cotton 
Ex New York Coffee Exchange 
nd Chicago Board of ‘Irade 








Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City. 
Boston Correspondents, S. M. WELD & Co., 89 
State St., Boston, Mass. 


Liverpool Correspondents, WELD & Co. 
Bremen Correspondents, ALBRECHT, WELD & Co. 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK. 
LIVERPOOL CORRESPONDENT: 
FR ED ERIC ZEREGA & CO, 
BREMEN CORRESPONT 
SickADDEN BROTHERS & CO, 
HAVRE CORRESPONDENTS: 
SOCIETE D’LMPORTATION ET DE COMMISSION 




















GENERAL tjRRL*R 


Matte tar rs Pepe: 





ammerciall§ 


RS, 




















Bank and Quotation Section (Monthly) State and City Section (Semi-Annnaily) 
“34 Railway and Industrial Section (Quarterly) | Street Railway Section (™y:,3™) 
Entered according to Act of Congress in the yoar 1907,by Wiz1t1am B. DANA CoMPANY, in Office of Librarian of Congress, Washington, D. ( 
A weekly newspaper entered at Post Office, New York, as second-class matter—WILLIAM B. DANA CoMPANY, Publishers, 7644 Pine St., N. Y. 
. VOT .. 84. NEW YORK MARCH 30 1907. NO. 2179. 
Financial Financial. Financial. 
| | THE LIBERTY 
F N. 
ES. ISK & ROBINSON NATIONAL BANK, 


vie AMERICAN BANK | BANKERS | INA 
NOTE COM PANY Government Bonds | Capital, Surpise rae Seapeee Profits, 




















| ° . . 
78 TO 86 TRINITY PLACE, NEW YORK | I er coanrREDE,B, in HENUK. President. | 
- as» Investment Securities Vice President. vies President 
CHA W. KIECKS, JAMES va, = uTT 
E Pp 4 t 2d Vice-President. as bi 
ngravers s FrinterS NEW YORK BOSTON HUNKY P. DAVISON, FRED'K PMG sYNN 
DIRECTORS: 
y BANK NOTES, SHARE CERTIFICATES, SR 
4 } . a 
“9 BONDS FOR GOVERNMENTSANDCOR- |The National Park Bank) © ¥.& toune fy iine, 
| Daniel G. Reid. H. P. Davison, 
PORATIONS, DRAFTS, CHECKS, BILLS | | Charles ‘A. Moore, Arvour KF. Luke, ee 
OF EXCHANGE, STAMPS, ETC. WITH ot New York. | $PoG Ae GY iiocrae, _Ambfons Monell 
SPECIAL SAFEGUARDS TO PREVENT | ORGANIZED 1856, | __ Charles H. Stout. rrea’k B. Schenck, 
COUNTERFEITING # LiTHOGRAPHIC 
| Capital ......cccccccrcccccccece -s+. 33,000,000 00 | 
AND TYPE PRINTING # RAILWAY | Surplus and Profices. 2, uixger 99, Harvey Fisk & Sons, 
its. TICKETS OF IMPROVED STYLES Deposits Jan, 26, 1907.... oa. 624, eed 62 CEDAR 8T., - - NEW YORE 
}——— = | ee a ee | , 
OFFICERS: — Bankers and Dealers in 
rn WARREN L.GREEX, = - President | GILBERT G. THORNE, JOHN C. McKEON, | ‘ 
D. E. Woopuu LL, . Vice-President VICE-PRESIDENT. VICE-PRESIDENT. | Government, Railroad and 
JOSEPH FLEMING - + Vice-President HN Vv CLEAB, one 
Cuas. L. LEE, - Me a: Treasurer 7 TIO enamDene Municipal Bonds, 
FRANK kh. JOHNSON, + - - Secretary MAURICE H. EWER, and ether 
TA&USTEES: HLE 
T. H. FRE: LAD. Chairman of the Board WILLIAM 0. yee. “WILLIAM A. MAIN INVESTMENT SECURITIES. 
Edmund C. Converse Francis L. Potts ASST. CASHTER. SST. CASHIER. aL? rep nted by 
Phineas C. Lounsbury A. Jaretzki 


pratees: represented hy 4 D. K. DRAKE, 
Continental 


Our list of Investment Securities sent on application. 


CHARTERED 1810, “ 





National Bank Building. 


1S, 








| 
| 
| 
Warren 1. Green Andrew V. Stout #RED’K O. FOXCROFT Asst. CASHTER. JAMES HL. OmAPMAM, 421 Chestnut St. 


Members of ey and Baitimore Stock 





| MECHANICS’ NATIONAL 
rk. John . Williams & Sons, | BANK, | Edward B. Smith & Co. 





















































BANKERS, 
. 33 Wall St 
— | Corner 9th and Main Streets, — BANKERS 
4, | RICHMOND, VA. can, «= + mene INVESTMENT SECURITIES | 
rane ee een DDENDORF, Samamese eee Ee Members New York and Phila. Stock Exchanges, \ 
eet, BANK OF RICHMOND. | 7 Wall Street, 511 Chestnut Street 
' | N. W. Cox. 10TH AND MAIN STREETS, ‘ New York. Philadelphia. 
tt Richmond, Va, ‘Francis Ralston Welsh,|) “" ” ee 
10. Capital & Surplus SI, §00, 000 | 
>. zo : N WILLL Pr INVESTMENTS. | - 
>. HN SKELTO AMS, President, ORIGINAL CHARTER 1829. 
' me as Viccbreidentt Cane MUNICIPAL. RAILROAD AND OTHER 
i, iL! D. CRENSHAW JI. Trust Officer BONDS. THE 
Chase National Bank #228 CHESTNUT STREET, PHILADELPHIA. 
— Clearing House Building GALLATIN 
Cap. &Surp., $9,436,000 Deposits, $63,345,000 | 
8, HEP | NATIONAL BANK 
ied A. HLWIGGIN ‘Vie Pres. 13. 5TALEER, Cashier | GARFIELD NATIONAL BANK, O 
Directors: 23d Street and Sixth Ave., OF THE CITY OF NEW YORK 
a omen H, 7 ay oo yg ey LW a b 
e "a * re ake) aterbury N York, neal 
Qibert EL Wicsin  Ceorme W Baker Jr, wwe Cagtahe = « © = Gh,nene0e 
——— Surplus & Profits (earned) 2,300,000 
89 THE EQUIPMENT OF ion! Capital - - - $%1,000000 
. . Surplus - - - = 1000000 OFFICERS 
- i FOURTH NATIONAL BANK | SAMUEL WOOLVERTON, PRESIDENT 
aes OF THE TOR i ALEXANDER H. STEVENS, VICE-PRESIDENT 
) CITY OF NEW yoru | Founded in 1784, | Georae E. Lewis, CASHIER 
” —CORNER NASSAU AND PINE THE HOWELL T. MANSON, ASSISTANT CASHIER 
STREETS — IS ESPECIALLY BANK OF N EW YORK | DIRECTORS 
RIAN ; P 
00. ARRANGED FOR HANDLING Nationa/ Banking Association. | Apa wntieg yee pene pelle 
AL NDER H. STEV CHA H. i wee 
DO. MERCANTILE ACCOUNTS. ACCOUNTS INVITED, image Dascseune Saunapaiieenn dm 
om 
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Bankers and Drawers of Foreign Exchanae. 





]. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel &Co., {Morgan,Harjes&Co. 
Cor.of5th & Chestnut Sts] 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 
DOMESTIO AND FOREIGN BANKERS. 
Depestte received subject to Draft. Securities 
bought ang sold on Commission, Interest allowed on 
Deposits. Foreign Exchange. Commercial Credits, 


Cable Transfers. Circular Letters for Trav 
available in ali parts of the world. 





ATTORNEYS AND AGENTS OF 
Messrs, J. S. MORGAN & C9.,, 
Ro, 22 OLD BROAD STREET, - - LONDON 





Brown Brothers & Co, 
PHILA. NEW YORK, BOSTON, 
59 Wall St. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Memsa. N, Y., Phila. Boston & Baltimore St’* Exch’s, 


may ond oo oot-a ass In- I t t 

vestment Securities on com- 

5 ee — aves 
anks, Bankers, Corpora- 

tions, Firms and individuals Securities. 

on favorable terms. Collect 

Grafts drawn abroad on ali points !n the United 

States and Canada; and drafts drawn in the United 

Btates on foreign countries, including South Africa 


INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT 
Letters 


Buy and sell Bills of Exchange 

pou make a ee | ee all 
ints. ssue Commer 

of Credit. Iraveiers’ Credits, available in 
| parts of the world. 


BROWN, SHIPLEY & CO., LONDON, 





TAILER&k @M 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 








Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
Union of London & Smiths Bank, Limited, 
London, 
Messrs, Mallet Freres & Cie., Paris, 
Banco Nacional! de Mexico 
Ané@ its Branches. 

Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States, 





August Belmont & Co., 


BANKERS, 
No, 23 NASSAU STEET, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 
Avallable in all parts of the world, 
Draw Bills of Exchange and make Telegraphic 


Transfersto EUROPE, 
Cuba, 


the otner West Indies, 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, 
BOSTON. 
BANKERS. 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDI1, 





J. & W. Seligman & Co., 


BANKERS, 
No, 21 Broad Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World. 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY ‘[O 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell Investment Securities. 

AGENTS AND CORRESPONDENTS OF 





Mexico and California. 
Execute orders for the purchase and sale of 
Investment Securities, 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK STOCK EXCHANGE, 








Seligman Brothers, London, 


| Seligman Freres & Cie,, Paria. 
| Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Calltornian Bk..Lt.,SanFrancisco 





Redmond acc. 


Foreign & Domestic 





KESSLER & CO., 
BANKERS, 


54 WALL STREET, NEW YORK. 
Members of the N. Y. Stock Exchange. 
Buy and Sell Bills of Exchange and 
Cable Transfers on all the 
Principal European Cities. 
ISSUE COMMERCIAL AND TRAVELER~’ 
CREDITS, BUY AND SELL RAILROAD 
STOCKS. BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS, 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 Williem Street, 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 








Foreign Exchange, Letters ot Creait. 





Kean, VanCortlandt&Co)| 
BANKERS, 


80 PINE STREET, NEW YORK. 


Transact a Geneval Foreign ana Domestic | 
Banking Business, 





Dealers in Investment Securities, 





OHN Munroz & Co., 
No. 30 Pine Street, New York, 

No, 4 Post Office Square, Boston, 
Issue Circular Letters of Credit for Travelers’ Use 
Abroad Agamst Cash or Satisfactory 
Guaranty of Kepayment, 


Exchange on London, Paris, Eerlin, 
Zurich and St. Gall, 


CREDITS OPENED AND PAYMENTS MADE BY CABLE 


| issue Commercia?t & Travelers’ Credits 


/ tssue Commercial and Travelers: Credits 


available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

11 Wliiliam Street, - - - New York. 
Members New York Stock Exchange. 

Correspondents = Messrs. 

Fruhling & Goschen. Lendo: 

Jon, Berenberg, Gossler & Cow Hamburg. 

Marcuard & Co., Paris. 

Bremer Baak, liliaile Dresdner Bank, Gbremen. 





Buy and Sell Bills ot Exchange. 
Cabie Transfers and Investment Securitics 


Bankers 


High-Grade Investment 
Securities 


Letters of Credit 
tor Travelers. 


Philadeiphia 507 Chestunt St. 


33 Pine St, New York 





GRAHAM & CO., 
BANKERS. 
No, 435 Chestnut Street, 
PHILADELPHIA. 

Members Philadelphia Stock Exch 
SECURITIES BOUGHT AND SOLD 
ON COMMISSION, 
Deposits received subject to Draft. 
Dealers in High-Grade 
INVESTMENT SECURITIES. 
Issue Letters of Credit and 


Traveler’s Cheques. 
List of current otferings sent on application, 








Lawrence Turnure&Co. 


Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘Travellers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cavie transfers on above countries 


Lenden Bankers:— Loudon Joint-Stock 
Bank, Limited, 





Paris Housc—MUNKROK & CO, 





Paris Bankers:—Heine & Co. 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers 
LONDON. 











Me 
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Bankers. Bankers. Bankers, 
® ‘ 
Wm. A.*Read & Co. Millett, Roe & Hagen, 
BANKERS. os ekinnen 
Lee, Higginson & Co., Investment Securities. 3 Broad Street, New York, 


44 State Street, BOSTON, 
CHICAGO OFFICE, 
The Rookery. 


25 NASSAU STREET, 
NEW YORK, 


203 E. German St. 
BALTIMORE. 


43 State St. 
BOSTON, 


205 La Salle st. 
CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, 10 Post Oflice Square, 








Plympton,Gardiner & Co. 


Members New York Stock Exchange. 


27 William St., New York 


Chicago. Boston. 


Conservative Investments 


LISTS ON REQUEST. 





N.W. HARRIS & CO. 


BANKERS 
Pine Street, Corner William 
NEW YORK 
Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for maunici- 


palities and corporations. Issue 
letters of credit and deal m 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


60 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 





Rudolph Kleybolte& Co. 
BANKERS. 


DEALERS IN 
MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 

27-29 PINE STREET, NEW YORK. 


Interest Paid on Dailvand Time Deposits, 





Stern & Schmidt, 


FOREIGN EXCHANCE, 
INVESTMENT SECURITIES. 
27 WILLIAM STREET, NEW YORK, 
Members N.Y. Stock. Cotton and Coffee Exchanyes 





J.B. RUSSELL & CO,, 


BANKERS 
46 WALL ST., NEW YORK, 
DEALERS IN 


Hioh-Grade Bonds 


AND 
Investment Securities. 
Safety Deposit Vaults tor Use of Customers. 


.§ New York Stock Exchange. 
Bombers: (Chicago Steck Exchange. 


Financial Representatives of the Illinois Tunnel 
Company. 
Financial Representatives of the Automatic 
slectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES BARRE,PA. READING, PA. 
SCRANTON, PA. DAYTON, OHIO, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for purchase and 
sale ot Socks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRi#SS **COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 


Available in all parte of the world. 


DEALERS IN 
Investment Securities 
and Commercial Paper 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts., New York, 





Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

Issue Letters of Credit ior Travelers, 
available in all parts of the world, 





Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 





BIRD S.COLER, LEONARD H. HOLE. 


Member N, Y. Stock Exchange. 


W. N. COLER & CO.., 
BANKERS 
69 CEDAR ST., NEW YORK. 


INVESTMENTS. 





Members N. Y. Stock Exchange 


Geo. P. Butler & Bro. 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YORE 





Kissel, Kinnicutt & Co, 
1 Nassau Street, cor, Wall, New York, 


Foreign and Domestic 
BANKERS 





BILLS OF EXCHANGE 
CABLE TRANSFERS 


COLLECTIONS MADE ON ALL EUROPEAN 
POINTS 





INVESTMENT SECURITIES 





N. W. HALSEY & CO, 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts, 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohias Chicaeo, San Francisco 





NEW YORK PHILADELPHIA 


E. D. SHEPARD & CO. 


BOSTON LONDON 


ed 


—== 


c.B. VAN NOSTRAND, 


36 WALL STREET, 


Investment Securities 
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Eoreigu. 


Canadian BSauks. 





DEUTSCHE BANK, 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13. 


CAPITAL......-...+% sessceceeeesee 47,619,000 | 
M. 200,000,000, 

RESERVE .........0-ssccesereeee+++- 833,810,000 
M. 100,000,000. 


DIVIDEFDS PAID DURING LAST TEN YEARS: 
10, 1034, 11, 11, 11, 11, 11, 12, 12, 12 per cent. 


BRANCHES: 
BREMEN, DRESDEN, FRANKFORT-on-M., 
HAMBURG, LEIPSIC, MUNICH, 


NUREMBERG, AUGSBURG 
WIESBADEN, 


Deutsche Bank Berlin | London Agency: 
4 Geor@e YARD, LOMBARD ST. 
LONDON, E. E. Cc. 


BANCO ALEMAN fAN TRANSATLANTICO 





ee... + er A a diciadanenieisll ane 000 
20,000,000 
Paid Up Capital............. ........ $4,190,000. 
M, 17,600,000 
Memes Ge Pearce. .ccccccoseccscecsecees $595,000 
M, 2,500,000 
HEAD OFFICE: 
BERLIN. 
Branches: 


ARGENTINA: Bahia-Blanca,Bell-Ville, Buenos Aires, 
Cordoba, Tacuman 
BOLIvia: La Paz, Oruro. 


| The Union Discount Co. 
| of London, Limited. 


39 CORNHILL. 
Telegraphic Address, U disco, London. 


| Capital Subscribed..... ...........87,500,000 
| Paid Upi.....ccccccsecrccsecsceees seseee 3,750,000 
| | Reserve Fund.............0--..-000 + 2.350,000 


| $5—=21 STERLING. 

| NOTICE IS HEREBY GIVEN thatthe RATES 
| OF INTEREST allowed for money on deposit are 
| as follows: 

| At Call, 3% Per Cent. 

| At 8 to 7 Days’ Notice, 3% Per Cent, 


| ‘The Company discounts approved bank and mer- 
| Gantile acceptances, receives money on ——- 
at rates advertised from time to time, and grants 
| loans on approved negotiable securities. 


| et OMMISTOPBER kK. NUGENT, Masager. 


FRENCH FINANCE CORPORATION 
| ‘OF AMERICA. 


oa of First-Class Investment 
Securities for the French 
Market, 





ACT AS FINANCIAL AGENTS IN FRANCE 
| FOR AMERICAN KAILWAY CORPORATION >= 
: IN THE OBTAINING OF LOANS AND SALE OF 
ECURITIEs, 


| NEW YoRK, PARIS, 
|25 Mroad Street, 9, rue Pillet-Will 


CHILI: Antofagasta, Concepcion, Iquique, Osorno, | 


Puerto Mcntt, Santiago, Valdivia, Valparaiso. 
PERU: Arequipa, Callao, Lima. 
UxRvevayr: Montevideo. 
SPAIN: Barcelona. 
Mexico Agents: Banco Mexicano de Comercio @ 
Industria, Mexico. 
Bills seni for collection, negotiated or 
advanced upon. 
Drafis, yp ck os wt - letters 
iis. 
Pose prammong 
DEUTSCHE BANK (BERLIN) LONDON AGENCY. 
4 GEORGE YARD, LOMBARD ST., LONDON, E.C, 


Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851. 


BERLIN, W., 
48-44 BEHREN STRASSE. 
FRANKFORT-on-M., 
ROSSMARET 18, 


Telegrapnic attr. DISCONTOGE, BERLIN. 

DISCONTOGE, FRANKFURTMAIN, 
SCHWOLDE, BREMEN. 
SooNnDITO, LONDON, 


CAPITAL, fully paid, - 
M. 170,000,000, 


RESERVE, - - - $18,712,526 | 
M, 57,590,611. 
Weta me, Fm wee personal liability of 
he following pariners: sad 
A. 8CH HOETER, 
i. 4, Semon | ii Rossmri, 
A. SALOMONBOBN, F. URBIG. 


BREMEN, 
STINTBRUCKE 1 


LONDON, E. C., 


- ~ 


BRASILIANISCHE BANK - 
FUR DEUTSCHLAND. 


CAPITA Lic..ccccccccccccccccess M 10,000,000 00 
Head Office: HAMBURG, 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS 


PORTO ALEGRE 


BANK FUR CHILE UND 





DEUTSCHLAND. 
CN eee a 10,680, 000 00 
HAMBURG, with branches, me tert ul ay at = 


& Alemania): Valparaiso, santiago, Co’ 

Temuco, antofagasta; and in HOLL! IViA 

ae de Chile & Alemania, Seccion Boliviana), 
paz and Oraro. 





The above-named banks, founded and represented 
Kurope by the 
Direction der Disconto-Gesellschatt, 
BERLIN, BREMEN, FRANKFORT 0/M AND LONDON 
Norddeutsche Bank in Hamburg, 
uu AMBURG. offer their services for every description 
regular 30 banking transactions, 


53 CORNHILL, | 


$40,476,200 | 


-|SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up - 
Surplus - - - - 


Fr. 62,800,000 
- Fr. 14,280,000 


Berliner 


Handels-Gesellschaft, 
BERLIN, W., 


| Behrenstrasse /82-88 and Franzdsische-Strasse 42 
Telegraphic Address:—Handelschaft, Bertin; 


ESTABLISHED 1856 


Banking Transactions of Every Description, 


Oapital, - - 
Reserve, - - 





M.100,000,000 
M. 29,000,000 


‘The ‘Metionsl Diecut 
Company, Limited. 


35 CORNHILL, - LONDON, E. C. 
Cable Address—N atdis, London. 


Sabscribed Capital ............... $21,166,625 

Paid-Up Capital 4,234,325 

Reserve Fand ...................-+5 2,000,000 
($5=-2£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the RATES 
OF INTEREST allowed for money on deposit are 
as follows: 

| At Call, 34% Per Cent Per Annum, 
| At 3 to 7 or 14 Days’ Notice, 3% P. te 

Approved bank and mercantile bills discoun 
Money received on deposit at rates advertised 9 
time to time, and for fixed periods upon terms to be 
especially agreed upon. 

ns granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 


(EsTABLISHED 1817.) 
CAPITAL paid in - - - - $14,400,000,00 
REST- - --- - = - = 11,000,000,00 
UNDIVIDED PROFITS - - 159,831.84 





Head Office—Montreal. 
Rt. Hon, LORD STRATHCONA AND MOUNT ROYAL 
@. Cc. M.@ Honorary President 
HON. SIR GEORGE A. DRUMMOND K.C.M.G. President 
EK, 8. CLoUSTON.. Vice-Prest. and General Manager 


NEW YORK OFFICE: 


No. 31 PINE STREET. 
R. Y. HEBDEN, 
W. A. Boa, 
J. T. MOLINEUxX, 





agente 


Buy and sell Sterling and Continental Exchange 
and Cabie Transters; grant Commercial and Trav- 
elers’ Credits available in any part uf the world; 
issue drafts on and make collections 1n Chicago ana 
throughout the Dominion of Canada. 


London Office, No, 46 & 47 Taoreadueedle St, 
F. W. TaYLonk, Manager. 





E oveign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street, London, England. 


With Branches in all the Principal Cities and Towns 
of England. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,260 
RESERVE FUND, 15,714,250 


E. 8. HOLDEN, M. P., Managing Director. 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 


Adolph Boissevain & Co., 
AMSTERDAM, HOLLAND, 


TRANSACT A GENERAL BANKING 
AND STOCK EXCHANGE BUSINESS. 


NORTHOOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 
ll rye. Cheapside 807 Monadnock Bloc 
gE Chicago 








London, 


FOREIGN FUNDS 


For Investment in the United States, 
Hong Kong & Shanghai 


BANKING CORPORATION, 


Paid-up Capital (Hong Kong Currency). .$10,000,000 


D Go.d...$10,000,000 
Reserve Funds Silver... 10'250.000 5 20,250,006 
Reserve Liability of Proprietors. ..... 10,000 000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, NEGOT!- 
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC. 


WADE GARD’NER, Agent, 50 Wall St. 


INTERNATIONAL BANKIN 
CORPORATION. 8& G2.Wailsireet 


w York. 
CAPITAL & SURPLUS, ~ pa,nen,eee 
Bu a sel: Steriine gna Comtinentes Kixchange and 

Cabie’ Transfers. pitate, 5 — 8 ! Receive 
for Collection “eS 

Orient. Issue Letters of + Uredst. 
Branchesat LONDON, BOMBAY, CALCUTTA, SINGA- 
PORE, CANTON, HONG KONG, MANILA. SHANGHAL, 
KOBE, YOKOHAMA, SAN FRANCISCO, CITY OF 
MEXICO. WASHINGTON, D.C., PANAMA, COLON. 


H. SCHERER & CO., 
BANKERS. 


Cellections, Foveten «xchange and Invest- 
nt Securities. 
oO. 


MEXIC 
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Canadian Banks. 


Banks and Bankers. 





THE CANADIAN BANK 

OF COMMERCE, | 
HEAD OFFICE, TORONTO, 
PAID-UP CAPITAL ......0000++ $10,000,000 
5,000,000 
NEW YORK OFFICE: 
Nes. 16 AND 18 EXCHANGE PLACE, 
W™. Gray and H. B. WALKER, Agents 


LONDON OFFICE:—60 LOMBARD STREET, & CG 
Bankers in Great Britain: 
THK BANK OF ENGLAND, 
THE BANK OF 
LLOYDS BANK LIMITED, 
ONION OF LONDON AND SMITH’S BANK, LIMITED. 
Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers, © mercial 
and Travelers’ Credits. Collections made at 
all points. 
Banking and Exchange business of every 
descr'ption transacted with Canada, 


Drafts ,and telegraphic transfers on 
the Bank’s branch at COBALT FT" Ontario, 
issued at lowest rates. 


The Bank of 
British North America 


E8TABLISHED IN 1836. 
LYCORPORATED BY RoraL CHARTER In 1840 


Paid-up Capital, . ° ee” 000,000 Sterling 
Reserve Fund, ... . 440,000 Sterling 


HEAD OFFICE: 
5 Graceeburcb Street. London, E. C, 
New York Office: 52 Wali Street 
H, MS ee Am.. +} Agents. 
W.T. OLIV: 


Buy and sell Pt an * Continental Banghenae 
and Cable Transfers; Grant Commercial and ‘l'ravel- 
ers’ C,edits available my any part of “the world. 
Issues Drafts on and Seeeions in all parts 
of tee United States and 


Merchants’ Bank of Uanada. 
a OFFICE: MONTREAL. 
CPU IT, cccassaces-enagsnciguenneses $¢.900-098 

Rest aon Undivided Profits..... 
NEW YORK OFFICE: 63 and 65 Wall St. 


W. M. Ramsay, Agent. 


115 branches in the Provinces of Quebec, Ontarie, 
Manitoba, Saskatchewan, Alberta and British Co- 
lambia. coed ee for peo ek t collec. 
tens in Canada. Buy and sell Ster oe 
and Gable" Tranefers. Issue Commereial 

elers’ Credits, available in any part of the — 


Lendon Agents—lHoyal Bank of Scotland, 














The Sovereign Bank of Canada 


71 Branches Through- 
eut the Dominion 


NEW YORK AGENCY, 25 PINE STREET 


Foreign 


The English Association of American 
Bond & Share Holders, Ltd., 
5 GREAT WINCHESTER STREET, LONDON, 


Acts as Agent in England for American and 
Canadian liway and Industrial Companies. 


Trustees ro Foam 


ALFRED W ah Gores 
Lorp WELBY, W. Linpet, E EYNOLDSs—London 
T. P. FowLER—New York 











The Asecciation’ s Agents in America and Can- 
ada are The Morton Trust Co. and the Bank of 
Montreal. 

THOMAS LINDLEY, Secretary. 


VAN OSS & CO., 
THE HAGUE, HOLLAND, 


Place American Investments in Europe. 


Te). Address, V 
Codes, Hartfield’s Wall St., Ww. v. & Lieber. 





Jordaan Cohen & Wennink. 
BANKERS, 


PARIS. 





Foreign Couciaded on next page 


MAX B. BORG. 


Miscelianesus Bonds and Carb Seouritie: 
A BPECIALTY. 

















20 BRUAD 8T. NEW YORK. 
2306 KECTUR, 


BARING & CO., 


BANKERS 
15 Wall Street, New York. 
Buy and Sell Foreign Exchange. 


Issue Commercial and Travelers’ 
Letters of Credit, 


INVESTMENT SECURITIES. 





Agents and Attorneys for 


BARING BROTHERS & CO., Ltd. 
LONDON. 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK, 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





JACKSON & CURTIS 
BANKERS 


MEMBERS NEW YORK AND BOSTON 
STOCK EXCHANGES 


INVESTMENT 
SECURITIES 


19 Congress Street, 
Boston 


1 Nassau Street, 
New York 





8. D. LOR 
C. BIDNEY DHEPARD, } Spectal. 


S.D. LORING & SON, 


BANKERS, 


Homer LORING 


64 Devonshire Street, . . Boston. 


INVESTMENT BONDS 





New Orleans 
Real Estate, Mortgage & 
Securities Company 
213 CAMP ST., - NEW ORLEANS, LA. 


CAPITAL PALD IN, $600,000 





Dealers in 
Southern Municipal Securities 
and Real Estate Loans 





The South to-day presents the promise of 
the greatest industrial advancement 


H. AMY & CO., 
BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES 
Bilis ot Exchange, Letters of Credit, 








MACKAY & Co. 


BANKERS 


Members of the New York au: 
Boston Stock Exchanges. Deal 
ers in Government Bonds and 
other Investment Securities. In- 
terest allowed on deposits, 


Nassau and Pine Streets 
New York 


421 Chestnut St. 
Philadelphia 


15 Congress St. 
Boston 





Geo. A. Fernald & Co. 


Members Beaton Stock Exchange 
BANKERS 
Municipal, Railway 
and other 
Corporation Bonds 
BOSTON NEW YORK 
36 WALL 6TREUT 


67 MILK STREET 





H. W. POOR & CO. 


INVESTMENT 
SECURITIES 


BOSTON 
33 Conengss ST 


NEW YORK 
33 WALL STREET 





Tucker, Anthony & Co., 
BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON. 


Members Beston and New Yerk Steck 
Exchanges. 





SIMON BORG & CO., 


BANKERS, 
Mombers of New York Stock Exchange. 
Ne. 20 Nassau Street, - New Yerk. 


High-Crade 
Investment Securities 


BERTRON, STORRS & GRISCOM, 


BANKERS, 


Land Title Building, 40 Wali Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 
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Foreign. 


Bankers and Brokers ontside New York. 





National Bank of Cuba 


Havana, Cardenas Cienfuegos Matanzas Santiago, 
Manzanillo, Sagua ia Grande, Caibarien, Guan- 
tanamo, Santa Clara, Pinar del Rio, Cama- 


guey, Galiano Street, Havana Cuba. 
GENERAL BALANCE SHEET DECEMBER 31 1906. 
ASSETS. 
Cash— 
PS VOU ccscaceesonces $4,135,064 83 
Banks and Bankers...... 548,169 59 $4,683,234 42 
Bor nds and Stocks Owne 
Government Bonds... -$2,585.135 82 
Cc ity f ‘He avana Bonds. ..- 1 — 255 24 
Other Bonds and Stocks. 603 33 3,769,994 39 
Loans, Discounts, ‘Time Bills, os. pesunn 10,496,331 64 
Furniture and Fixtures..........----- 73.171 Q3 
DN .cacchnéchnenanmineded 377.853 03 
SE DESIENES cn ccesccstsounesnase 74,044 63 
SE, cctenncscconnieenannamonwied $19,474,629 14 
L JABIL ATHE. Ss. 
CRORE .cccccaccosacecactd 5 000,000 00 
Pe nccansagenesance 500,000 00 
a Undivided Profits ...... 263.735 ) 22 $5,763,735 22 
ERNE cacccuceccéuscsuscnuceauese 13,710,893 92 
Total... ne $19,474,629 14 
a Deduct $200,000 4% semi-annual dividend, pay- 
able January 1, 107. 


United States Depositary in Cuba. 
_ Depositary for the Funds of the Republic ofc Cuba. 


D. M. MASON & CO. 


London Correspondents. 


Purchasers of First Class Investment Securities 
for the British and Foreign Markets, 


89 Lombard Street, LONDON, E. (. 





Bankers. 


FIRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITARY, 
Capital and Surplus, $2,500,000 


OFPICHRS: 





FRED Voor. Ja Pres. LLENRY KLOEs, Cashier. 
Wa. BIGELOW. -Prea. Sones K A*TEN,Ast.Cash. 
FRep. T. G OL, v. Pres. J. rae Ass’t Cash. 


. W. Boe = “Ants Ca 
W.Cc. Ha rv Mer. boreign & ‘Savings Dept. 


Ladd & Tilton, 


BANKERS, 
PORTLAND, OREGON, 


ESTABLISHED IN 1889. 
RESPONSIBILITY $5,000,000 00. 
Transacts a General Banking Business. 
OOLLRPCTIONS GIVEN SPECIAL ATTENTION. 


Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 

















Certified Public Accountants 


(Pennsylvania) 
Land Title Building 
PH:LADELPHIA, 
Wall Street Exchange Buallding, 
NEW VORK 


Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 
52 Broadway, - - New York 


Special Department for Bank F xaminations under 
the management ofa Nationa! Bank Kxaminer 
of many years’ experience. 


LOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street New Yerk. 
Tel, 4968 Broad. 


JAMES PARK & CO,, 


CERTIFIED PUBLIC ACCOUNTANTS 
523 Breadway, New Yerk, 
189 LaSalle Street, Chicage. 


HOW, ROSE & CO., 
Certified Public Accountants 


56 Pine Street NEW YORK 
Telephone 4261 John. 


WEBB & CO., 


INVESTMENT SECURITIES. 




















74 BROADWAY, NEW YORK 





PHILADELPHIA. PHILADELPHIA 
E. W. CLARK & CO.,/Ross, Morgan & Co., 


BANKERS, 
BANKERS & BROKERS 


PHILADELPHIA 
112 So, 4th St.and 100-102 Girard Trust Bldg 


321 Chestnut Street. 
Members Phila. and New York Stock Exchanges PHILADELPHIA, PA, 
Members of Phila. & N. Y. Stock Exchanges. 


Interest Aliowed on map — 

ew York Correspondents: {fuer Kart Base. : _ Investment Securities 

Battles, Heye & Harrison: "J. W. SPARKS & CO., 
BANKERS, 

Corner Chestnut and Third Sts., 














BANKERS AND BROKERS 


DEALERS IN HIGH-GRADE UNLISTED 
AND INACTIVE LISTED BONDS 
FOR INVESTMENT PURPOSES 


GHICAGO BOARD OF TRADE 
Investment Securities 
131 South 5th Street 62 Broadway. ‘ ge ; 

PHILADELPHIA NEW YORE Private Wires, N.Y., Pittsburgh, Chicago 


‘Audenried & Bowker, 


Drexel Building, Phila. 











H, 8. HOPPES, 
by SF — rs of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co., WATER WORKS BONDS 
STOCK AND BOND BROKERS, Guaranteed Principal and Interest by 


28 South Third Street, Philadelphia, | American Water Works & Guarantee Company. 


{nvestments receive our special attention. Infor- 
mstion cheerfully furnished regarding present ~———————— 


holdings oF or ‘proposed investments. JOHN H. McQUILLEN & co. 


Benj. Cc. Warnick & 7 Members Philadelphia Stock Exchange 


BANKERS & BROKERS, | Syracuse Rapid Transit 


Dealers in 
HIGH-GRADE RAILKOAD AND OTHER 104 South 4th nani PHILADELPHIA 
CORPORATION BONDS AND STOCK, a 
Send for our Otrcular. 





= ‘Wurts, Dulles & Co., 
NEW JERSEY. BANKEES & BROKERS 


EDWIN R. CASE, | 125 South 4th Street 


NEW JER SEY 5 SCURITIE Members Philadelphia Stock Exchange. 
— ae oe fs, ACE * | Representatives of Spencer Trask & Co. 
JERSEY CITY. 














Telephone 751. 














BOSTON. 


ADAMS & COMPANY 
7 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 

MEMBERS BOSION >1UCK EXCHANGE 


| New York Office, 40 Wall & 37 Pine Sts. 
| 





MONTGOMERY. 


A. Strassburger, 


STOCKS AND BONDS BROKER. 
SOUTHERN INVESTMENT SECuRITIES. 
MONTGOMERY, ALA. 








TOPEKA. 


KANSAS | 
I bay any of the older issues of Kansas bon 


D. H. MARTIN, 


TOPEKA, - - - KANSAS 














PROVIDENCE. 








Weeden & Company, 


BANKERS, 





TRACTION. GAS & ELECTRIC 


ee a | INVESTMENT SECURITIES. 
JOS. B. MAYER, President, H 
11 Pine Street 
We will Purchase or Finance Electric Railways, 
Lighting and Gas Properties | 
LARGE PROPOSITIONS PREFERRED. | 








HARTFORD 


Conn., Hartford & General 
Investment Securities. 


STANDARD AupiT co, 1 K: TAYLOR & CO., 

















41-43 Wall St. 43-49 Exchange Pl, 
. BALTIMORE. 
William Wilson & Sons. Colston & Co. 
Established 1802. Esta! ed 1867. 


PERLEY MORSE. wr Certified Public | 
Wilson, Colston & Co., 


HENRY C. DAVIS, Secy. Accountants 
Telephone 2260-2270 Broad 

setateatin " Members of Baltimore Stock Exchange, 

BANKERS, 


| 216 E, Baltimore Street, Baltimore. 


B A K E R & VA U Cc ha A N, Py and Miscellaneous Securities a 


lalty, and whole wl 
teoilities for dealing in classes of Southern 
BANKERS AND BROKERS Bonds. Loans on Collateral, Securities negotiated. 


FIRST MORTGAGE GOLD Robert A. Fisher & Co., 


BANKEES AND BROKERS 
Gas Bonds 227 E. German Street, Baltimore 
20 BROAD STREET, NEW YORE 


MEMBERS BALT. STOCK EXCHANG# 


NEW YORK as 
| 
| 
1 
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Bankers and Brokers outside Rew Dork. 





BUFFALO. 


LOUISVILLE. 


PITTSBURGH. 





Buffalo Securities 
BOUGHT AND SOLD 


DANN & ROBINSON., 
Members N. Y. Stock Exchange 
EXCLUSIVE PRIVATE WIRE 
NEW YORK OFFICE, 111 Broadway 
BUFFALO OFFICE, 1000 Ellicott Square 


MEADOWS, WILLIAMS & (CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
DEALERS IN 
BUFFALO, NIAGARA FALLS AND 
OTHER LOCAL SECURITIES 








GEORGE R. TELLER, 
BUFFALO, N, Y. 
Investment Securities 
Local stocks. —- BONDS. 


HALSEY & HALSEY. 
BANKERS AND BROKERS. 
LOUISVILLE, 
INVESTMENT SECURITIES. 

N.Y. Correspondents: KELLEY, MILLER & CO, 


JOHN L. DUNLAP, 


LOUISVILLE, KY. 
Banker and Broker. 
INVESTMENT SECURITIES 
Street Railway issues a Specialty 
Member Lousville >tock &xcnang> 
New York Correspondent, MILLER & CO. 


BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 




















ROCHESTER, N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building. 





New York Stock Exchange. 
Kochester Stock Exchange. 
(Chicago Board of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 


Members: 





4°% to 6% Bonds 
MYRON Ww. CREENE 
BANKER 


Rochester Securities 








_DETROIT, MICH. 

W. E. MOSS & COMPANY | 
BANKERS 

Municipal and Corporation 
BONDS 


Union Trust Bldg., DETROIT. MICH, 











MILWAUKEE 
CHAS. SCHLEY R. M. FRIEND 
B 0 N DS MUNICIPAL 
CORPORATE 
CHAS. SCHLEY & CO., 


ESTABLISHED 1850 
MILWAUKEE, - - WISCONSN 


INDIANAPOLIS 
J. F. WILD & CO., 


Bankers and Brokers, 
OLDEST BOND HOUSE IN INDIANA 


Municipal and Street Railwav 
Securities—A SPECIALTY 
123 E. Market St.,. - INDIANAPOLIS, 


JAS. T. ELLIOTT & SONS, 


Investment Securities 
Members indianapolis Stock Exchange 
INDIANAPOLIS 

















American Nat Bank Bldg. 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS. 








FLETCHER BANK BUILDING, INDIANAPOLIS. 


Steiner Brothers, 
BANKERS AND BROKERS, 
Birmingham, * * Alabama. 
Investment Securities. 


LOCAL STOCKS AND BONDS. 
New York Office; 11 Wall Street. 


NASHVILLE. 











Dealer in 
NASHVILLE STREEY RY, SECURITIES 
CUMBERLAND _TELEPHONE STOCK 
GOULDING MARR, 
NASHVILLE, TENN, 


ESTA BLISHED 1863 


ROBINSON BROS., 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





Kstablished 18380, 


Henry Sproul & Co., 


Bankers and Brokers 


316 Fourth Ave.. - PITTSBURCH 
MEM BERS: 
NEW YORK, PHILADELPHIA, CHICAGO AND 
PITTSBURGH STOCK EXCHANGES AND 
CHICAGO BOARD OF TRADE. 





PITTSBURCH, PA. 
Established 1871, 


Whitney, Stephenson & Oo., 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH STOCK EXCHANGE, 


We make a specialty of all the Securities of 
the great Pitteburgh District. 


240 Fourth Avenue, 
PITTSBURGH, PA. 








WW. J. Black & Co., 
Members Pittsburgh Stock Exchange. 
INVESTMENT SECURITIES, 
Columbia Bank Bilde.. PITTSBURCH, 





LANDIS BANKING CO.., 


Teiephone and Street Railway 
Securities, 


NASHVILLE, - - TENN 
6% REAL ESTATE BONDS 6% 


THOS. PLATER & CO.,, 
NASHVILLE, TENN, 
STOCKS AND BONDS 





We Bay and Sell 

INVESTMENT BONDS 
«NO STOCKS) 
Correspondence Solicited 
Municipal and Corporation 
Securities Co. 
ot Pittsburch, Pa. 
James S. Kuban, L. L. M’ Clelland, 

President Sec. & Treas. 
PAID-UP CAPITAL, $200,000 








SOUTHERN. 


MOTTU & CO. 
BANKERS AND BROKERS 
NORFOLK, VA. 








Hugh MacRae & Co., 


BANKERS, 


Dealers in Southern Investment se- 
curities of Every Description. 
WILMINGTON, N, C., 
AND 
WASHINGTON, D. C, 
408 Colorado Buliding. 


Davenport & Co., 
BANKERS AND BROKERBS, 
RICHMOND. VIRCINIA, 


ESTABLISHED 1860, 
Correspondence solicited and information fur- 
nished about Seahorse, State, Municipal and Kail- 
road Investment Se ities. 
Reference—Bank of New York, N. B. A. 











AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 








WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 








ATLANTA 
DARWIN CG. JONES, 


ATLANTA, GA, 
SECURITIES, NEGOTIATIONS, 











LOUISVILLE. 





PROVIDENCE 


Richardson & Clark. 


BANKERS, 
25 Exchange Street, Providence, R. I. 


Transacta ono banking business. Bonds, 
Stocks and Local Securities. Private wires to 








New York, Boston and Philadelphia. 


J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS. 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. Y. 
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____ CINCINNATI. CHICAGO. ST. LOUIS. 
NEW LOAN Bartlett, Frazier A. G. EDWARDS & 
$250,000 


CITY OF CHARLESTON, W.VA., 


46% 
DUE 


tal debt only 2% of the 
assessed valuation 


WEIL, ROTH & CO. 
139 East Fourth Street 
CINCINNATI, OHIO 


Bonds 


1927-1941 


W. E. HUTTON & CO., 
INVESTMENT BANKERS 
Bonds and Stocks of Ohio 
Companies. 





CINCINNATI, - - OHIO. 
NEW ISSUE 
Garney & Smith = Co. ab ist Mem, Bonds 
ated July | e July | 
= 


EDCAR FRIEDLANDER 


BROKER AND DEALER 
CINCINNATI, - - 


COLUMBUS © 


WHITE, WAGNER & CO., 
STOCKS AND BONDS 


Miscellaneous Securities in all Markets 
MEMBERS OOLUMBUS STOCK EXCHANGE 


DENVER, COL. 
William E. Sweet & Co., 


Municipal and Corporation 
BONDS 
GROUND FLOOR EQUITABLE BUILDING 


























SEATTLE, WASH. 
JOHN E. PRICE, 


Banker & Broker, 
Municipal and Corporation 
BONDS 
BANK STOCKS 











PORTLAND, ORE, 
MORRIS BROTHERS 


PHILADELPHIA 





PORTLAND 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 











LOS ANGELES. 
CALIFORNIA BONDS 


Manicipal, School District and Corporation 


THEY PAY A BETTER RATE OF INTEREST 
THAN BONDS OF THE SAME MERIT ISSUED 
IN THE EAST 
Correspond with us 


Adams-Phillips Co. 


LOS ANGELES, CAL, 


WM. R. STAATS CO. 


CALIFORNIA MUNICIPAL, 
SCHOOL AND CORPORATION 
BONDS 
TO NEr 4 TO 6 PER CENT 


LOS ANGELES PASADENA 








FIELDING i STILSON co., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES STOCK EXCHANGE 
LOS ANCELES, 


& Carrington, 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 


25 BROAD STREET NEW YORK, 


WESTERN UNION BLDG. CHICAGO. 
MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVATE WIKES, 


A.O.Slaughter Jr.& Co., 


STOCK BROKERS, 
Successors to A. O, SLAUGHTER & CO., 
139 MONKUK STREET, 
CHICAGO, ILL, 


New York Stock Exchange. 
New York Cotton Exchange, 
New Vork Coltee Exchange. 
New York Produce Exchange. 
Chicago Stock Exchange, 
Chicago Board ot Trade, 

st. Louis Merchants Exchange. 





Members: 





We have at all times larve 
amounts of Hith Grade Muni- 
cipal and Corporation Bonds 
vielding from 4% to 5%, which 
are suitable for the investment 
of trust funds and would alwavs 
be available as collateral. Cor- 
respondence invited. 


W. B. McKeand & Co., 


The Rookerv Chicaro. 





A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 








MINNEAPOLIS. 
WELLS & DICKEY CoO. 


MINNEAPOLIS, MINN, 


BONDS 
MUNICIPAL and CORPORATION 


CEO. B. LANE, 


Commercial Paper and Investments. 
MINNEAPOLIS, - - MINN. 


CLEVELAND. 


Hayden, Miller & Co. 


Investment Securities 

















Citizens Building. CLEVELAND, 0. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold, 


W J. HAYES & SONS, 


CLEVELAND, OHIO, BOSTON, MASS, 





Emery, Anderson & Co., 
INVESTMENT BONDS. 





Garfield Buildine, CLEVELAND, O, 


SONS, 
STOCKS AND BONDS, 
410 and 412 Olive Street, 
ST. Louis. 


71 Broadway, NEW YORK, 
Chicago Stock Kxchange. 


St. Louls Stock Exchange. 


New York Stock Exchance. 
Members: 
Chicago Board ot Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO. & CO. 
214 N. 4th Street, 
ST. LOUIS. 


St. Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. 4th ST. - - - ST. LOUIS 





G. H.WALKER & CO. 


307 North 4th Street, 
ST. LOUIS, MO. 


New York Stock Exchange, 
St. Louis stock Exchange. 


Members { 
DEALERS IN 
Government Bonds and other 


Investment Securities. 








"KANSAS CITY, MO. 
H. P. Wright Investment Co. 


Established 1885 
Municipal and Corporation 
BONDS 
Missouri and Kansas Securities a Specialty 
Monthly Offerings Sent on Request 








ORTHWEIN, McCRUM INVESTMENT 
COMPANY 
Kansas City. Mo. 
K.0, oy. s & Light Securities 
DEALERS } Local Bank Stocks 
IN | Kans.& Mo. Municipal Bonds 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST.. NEW YORK. 











INVESTMENT SECURITIES. 
Correspon. ence Invit ¢ 
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Rew York Stock Exchange Houses. 





T. A. McIntyre & Co., 
71 BROADWAY 


MEMBERS: 

New York Stock Exchange, 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Liverpoo! Cotton Association. 
New York Coffee Exchange, 
New York Produce Exchange 
Chicago Board of Trade 


Direct wire connection Boston, 
Chicago, and New Orleans. 


CORRESPONDENCE SOLICITED 











Branch Offices, 516 Fifth Avenue 
Delmonico’s and 305 Broadway 





Bffingham Lawrence - Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members New York Stock Exchange, 
NASSAU STREET CORNER WALL. 
Telephones 4256-4966-4967 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES, 





To Institutions, Estates and Private 
Investors—“end fer our special circa- 
lar on * The Present Situation of the 
Investment Bond Market.”’ 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREET, 
Members N. Y. and Pitila. Stock Exchanges. 





We Make a Specialty of 
BANK AND TRUST CO. 
STOCKS. 


P. }. Goodhart & Co., 


Members New York Stock Hachange, 
57 BROADWAY, - NEW YORK 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT SECURITIES. 
7 WALL STREET. 


Wilson, Watson & Herbert, | 


Members N. Y. Stock Exchange, 
Orders Executed for Cash or on Margin, 
INTEREST ON BALANCES. 
HMlanover Bank Bldg., NEW YORK. 


Howard Lapsley & Co., 


15 BROAD STREET, N.Y. 
Transact a General aiiog and Stock 
Exchange Business. 

ACCOUNTS OF BANES & BANKERS SOLICITED, 
INTEREST ALLOWED ON DEPOSITS, 

Private Wires to Cincinnati and Chicago. 
Branch Office, 500 Fifth Ave. 














Wa. FAHNESTOCK, Memb. N.Y. o> 
T. J. MUMFORD, B. Dopsox. 


Fahnestock & te. 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES, 
2 WALL STREET. 


BOODY, McLELLAN&OO., 


BANKERS, 
No. 57 Breadway, Now York City 
Bxohaage 





Members New York Stock 
STOCKS, BONDS and INVESTMENTS, 
ORDERS EXECUTED 


For Investment or on Margin 


R. J. JACOBS & CO., 


41 NEW STREET. 
Members N. Y. Stock Exchange. 


Orders Executed for Cash or on Margin 








| 
| 
| 
| 
| 





JOHN F. HARRIS, 

H, R. WINTHROP, 

T. BE. CUNNINGHAM 
J. A. RIPLEY, Specia! Partner 


HARRIS, W:NTHROP & Co | 


Stocks, Bonds and Grain 


MEMBERS 
New York Stock Exchange 
Chicago Board of Trade 


Genera! Partners 


Chicago Stock Exchange 
26 Pine Street 240 La Salle Street 
NEW YORE CHICAGO 


PRIVATE WIRES 


| A- O. BROWN & CO., 


30 BROAD STREET 
| mesibers of the New York Stock and Cotte 
Exchanges, Chicago Board of Trade and 
Cleveland orca! — 
DEA 
STOCKS, BONDS AND 
MISCELLANEOUS SECURITIES: 
IN ALL MARKETS 


Private wires to principal ge Tel 5555 Bro 
CHICAGO, 
Rallway Exchange Bldg. ‘Postal Telegraph Bldg 


kA OFFICES 


Waldorf-Astoria, Williamsport, Pa 
my Baliding N. N. hg 6: Wilkesbarre, Pa. 

2 East 44th Scranton, Pa. 
Buffalo, N. 6: St. Louls, Mo, 
Cincinnati, Syracuse, N. Y. 
Cleveland, So” Sohonsetes dy, N. ¥. 

Dayton 0. Troy, N. Y. 
sg 4 =. Utica, N. Y¥. 

Erte, Montreal, Can. 





Cc. I. HUDSON & CO., 
Nos. 84-86 WALL ST., NEW YORK. 
Members of New York and Chicage Stoek Exchanges 
Telephone 3076 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 





Newburger, Henderson & Loeb, 


Members of the N.Y. and Phila. Stock Exchanges 


100 Broadway, New York 
687 CHESTNUT ST., PHILADELPHIA 


STOCKS—BONDS 


Chas. Fairchild & Co., 


Members N. ¥Y. Steck Exchange 
20 WALL STREET AND 3 BROAD STREET 








BRANCH OFFIOE 
Hotel Empire, 63d Street and Broadway 





Robert H. Allen. Stanley D. MoGraw 
William M. Vance. 


ALLEN, McGRAW & 00., 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 


R. T. Wilson & Co., 


BANKERS & COMMISSION MERCHANTS 
33 Wall Street New York. 


EX. NORTON 4&CO., 
52 Exchange Place, New York. 
Ex-Nonron, Mem. NY. Stock Ex. Guo. F. Noztox 
INVESTMENT SECURITIES 


Financial, 
R. A. Lancaster & Sons 


BANKERS, 
MNO 10 WALL STREET, 
NEW YORK, 

DEALEES LN 
INVESTMENT and MISCELLANEOUS 
SECURITIES. 

Southern Securities a Speciality. 























INVESTMENT BON?S BANK AND TRUST 
SECURITIES LOANS COMPANY STOCKS 


J. G. Zachry & Co. 


BANKERS, 46 Wall St., New York 





HARRIMAN& CO., 


BANKERS AND BROKERS, 


Transact a General Banking and Stock Exchange 
Business. ‘We make a specialty of 


Investment Securities. 


BRANCH OFFICE, NIGHT & DAY BANK, 
527 FIFTH AVENUE. 
Newport Office: Audrain Building. 


A. M. KIDDER &CO., 


BANKERS, 
18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHANGER, 





BONDS 
GUARANTEED SI0CKS, 


OHARLES FEARON & 00., 


BANKERS, 


Orders Executed on All Leading 
Stock Exchanges. 


New York Stock Exchange 
Philadelphia Stock Exchange 


888 Chestnut St., - PHILADELPHIA 


JAS. LORIMER GRAHAM Huyry F. TAYLOR 
WM. SHARP LEGGETT 


GRAHAM, TAYLOR & CO. 


Successors to 
8S. F. JOHNSON & CO.,, 


18 WALL STREET, NEW YORK 
Branch Office, Troy N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 





Members : { 








Haney G. CAMPBELL, EDWIK P, CAMPBELL, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOCK EXCHANGER, 


Securities Bought and Sold on Com-« 
mission, 





Parkinson & Burr, 


STOCK BROKERS, 
7 WALLSTREET, 53 STATE STREET, 
NEW YORK. BOSTON, 


Members of New York and Boston Stock Exchanges 
bo ny Beng ne ter Hz 
Information given 0 Securities 

pt ep tony 


as. H. Cliphant & Co., 
P 


BANKERS AND BROKERS, 
20 Broad Street, . . New York. 
TELEPHONES NO.866 RECTOR 
Rey 35 LU NORBIB NORRIS OLIPIIA NT 
a A. 
Members New York Stock Exchange. 








Q, J. BRAND, W. R. THURSTOM, 
Oo. J. BRAND & CO. 
Members New Yerk Stook Exchange. 
74 BROADWAY. 
INVESTMENT SBCURITIES. 


J. S. & R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES 


11 WALL STREET, KEW YOR 








: 
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Current Bond Auquiries 


We Solicit Offerings of 


UNDERLYING BONDS 


Yielding Attractive Rates of Interest 


F, J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. ¥. Stock Exchange 
30 BROAD STREET, NEW YORK. 
Land Title & Trust Co. Buildine, PHILADELPHIA 
169 East Jackson Boulevard, CHICAGO 
404 Connecticut Mutual Building, HARTFORD 








RAILROAD NOTES — 


A A. LISMAN & CO., 


Specialists in Uncurrent Issues. 
Tel, 5950-1-2 Broad. 25 Broad St, 


30 Broad Street 
New York 


New York & Long Branch 4s 
Central of New Jersey 5s 
Erie Consol 7s 

Central Pacific 348 

aise tical ____| Providence Securities 4s 


PROCTER & BORDEN Western & North Carolina 6s 
EQuiTABLe BUILDING, New York. Indianapolis & Vincennies 7s 
_——— Texas & Pacific 5s 


UNION TYPEWRITER 











Louisville Cin. & Lex. 4\%s 
Morgan’s La. & Tex. 6s & 7s 
Houst. & Tex. Cen. Con. 6s 

Pere. Marquette Con. 4s,Due 1951 
Toledo Ry. & Term. 4%s 

Helena Lt. & Ry. 5s 

East Tenn. Va. & Ga. 5s, 1956 





Redemption of Government 4s!Wadsworth & Wright, 


We will take at 100 and - inter- 

est to maturity U. S. 4s due July 

1907, in exchange for CHOICE UN- 

DERLYING RAILROAD MORT- 

; GAGES. Send for suggestions as 

to improvement of income by rein- 
vestment now. 

“Maturing Bonds,” our copy- 

nee book, with comparative 


Members New York Stock Exchange 


2 Wall Street. NEW YORE. 


tables for bond buyers, now ready y an : _ } 


for free distribution. 


HIGH GRADE BONDS 


Legal for Savings Banks 


Lincoln & Company 


18 Wall St., N. ¥ 





Investment Bankers. and Trustees 





| 
WE_HAVE FOR SALE 
New York & Jersey 5s 
Terminal of St. Louis 4s 5 /. ~ 
Artesian Water (Memphis) 5s | Rhe ades & Company, 
Missouri Kansas & Oklahoma 5s 7 Wall St.. Corner New St 
| *9 “9 


NEW VORK. 


Telephone 1135 Kector. 


St. Louis Iron Mountain & Southern 5s 


BECKER & STERLING, 


Tel, 085-986-987 Rector. 
Cable Add. ‘‘Beckster,” 18 Wall St., New York 


BAKER, AYLING & COMPANY 


Investment Bonds 
5@ Congress Street, Boston, 


| 


WE OFFER: 
Providence Securities 4% bonds, guar. by N. Y. N. H. & H. RR. 
Peoria & Eastern RR. 4s, guaranteed by “Big Four.” 
Cleveland Electric 5s, 1913. 
Florida Southern RR. 1st Mortgage 4s (Atiaatic Coast Line). 





| 


LIBBEY & STRUTHERS. 





] ‘Missouri Kansas « & Eastern ist5s, 1942 


Brief facts concerning these bonds: 

I. An ABSOLUTE FIRST MORTGAGE at a 
moderate rate per mile =? one LY the 
—_ Mapertant parts of t. & T. 


II the ‘otal issue is outstanding and no more 
of the bonds can be put upon the market 
by the company. This naturally tends to 
strengthen the position of the security. 

III. They still have y+ -five (35) years to run, 
do not —_s a — premium and yield a 
liberal retu or an _— SRLYING 
FIRST MORTGAGE BON 

IV. They are listed on the New York Stock Ex- 
change, where they always have a ready 
market, and they can be purchased to-day 
at an extremely attractive figure. 


Write for price and further particulars. 


Cc Ww. Walker & Co. 


ANKERS 
Broad %&., 
ew Yo 


_NEWBORG & CO., 


44 & 46 BROADWAY, N.Y, 


45 NEW STREET. 
MzmBeRs New YORK STOCK EXCHANGE. 








en, 
3945 Bread 








Short-Term Notes 
New York City Bonds 
Allis-Chalmers 58, 1936 
Wabash New 4s and Scrip. 





Deal in Bonds, Stocks and Investment 
| Securities and transact an arbitrage 
business with the principal European 
| stock markets. 
| Telephone, 6745 Broad. Cable Address: 

“NEWROSE.” 





Commercial Cable Bonds 


‘Hartshorne, Bogert& Battelle, 


| Members New York Stock Exchage. 


| 26 Broad Steet, 160 St. James Street, 
New York. Montreal, Canada, 


Telephone No. 5430-1-2 Broad 





| WE OFFER 

Texas & Pacific 1st 5s, 2000 
Lehigh Valley Term’! 5s, 1941 
U.S. Realty & Imp. Deb. 5s, 1924 
Erie Penn. Coll. 4s, 1951 

Cent. Pac. 34s, 1929 

Jersey Central 5s, 1987 

Gulf & Chicago 5s, 1953 





| COFFIN & COMPANY, 


BONDS 
34 Pine Street, New York. 
Tel. 6100-1 -2-3-4-5 John. 


| Faamaen L. Manson & Co. 


STOCK BROKERS 





Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 
Tel. 2500 Rector 


| Private Wires to Boston, Hartford, New Haven aad 


Phiadelphia 





Detroit Edison 5s 

Swift Co. 5s 

Lake County (Colorado) 4s 

City of Austin (Texas) 4s 

Great Northern (Canada) 4s 

Dealers in Unlisted Inactive Stocks and Bonds 


W. MASON & CO., 


52 State St., BOSTON. MASS. 


State of Alabama Fundg. 4s, 1920 
State of South Carolina 4s, 1933 
Til. Cent. lst Ext. 34s, 1951 
Mexican Govt. Gold 5s of 1899 
Cuban Govt. Internal Gold 5s of 1905 


M. WOLFF, 


Cable Add, ‘‘MOWOLF” 27 William St., N ¥ 
Phones: 6557-6558-6559 Broad 








SBI 
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Current Bond Inquiries. 





Pennsylvania 


5% Cold Notes, due March (5, 


Railroad Co. 


1910 


Price 9814 and interest, yield about §.65% 


To discriminating investors, these notes appeal as probably the most attractive of Railroad Notes 
not alone because of the high credit of the maker, but because they have what most recent issues lack 


namely, cojlateral security consisting of 


$45,000,000 PENNSYLVANIA 4% EQUIPMENT CERTIFICATES 
10,000,000 PENNSYLVANIA 4% WATER SUPPLY BONDS . 
8,800,000 PENNSYLVANIA COMPANY STOCK 


PFAELZER & Co. 
BANKERS 


BOSTON 


25 BROAD STREET, NEW YORK 


PHILADELPHIA 





Ashmore, | Lutz & Hitchcock 


25 Broad St. Tel, 2672-3-4 Ba 


Potomac Electric Power Co.fcons. 5s, 1936 
Union Steel Co. lst Mortgage 5s, 1952 

Georgia Midland 1st Ret rigage 3s, a 
Norfolk & Western lv. 4s, 

Consolidated ar oh Goal Co.1st Mort. 58,1935 


§ Waterbury Co. Common 


Specialists; Waterbury Co. Preferred 





WAN 
West Virginia Central & "Bietsburen 6s, 1911 
Western, Nort th Carolina 6s, 191 


oO 
Coal & Iron’ Rallroad 1st 5s, 1920 
Poughkeepsie Light, Heat & Power Co.5s, 1921 


Sutton, Strother & Co., 


104 SOUTH CALVERT S8T., 
BAL MID. 
Members of Baltimore tock Exchange. 


LEONARD F. HEPBURN, Broker 

Kansas City (Mo.) Gas 5s, 1922 

Milwaukee Gas Lt. 4s , 1927 

Buffalo Ry. Cons. 5s, 1931 

Buffalo Gas Co. Ist 5s, 1907 

Detroit City Gas Prior Lien 5s, ses 

Brooklyn Union Gas Cons. 5s, 1945 

Central Union Gas Co. (N.Y.) 1st 5s, 192 
SPECIAL 

Wanted—Temple Iron Co. Coll. Tr. 4s, 1925 | 
Tel. 3785-3786 Rector 20 New St., N.Y.City 


A E. Philbrick J. Witlet Hall E. Tworger 


PHILBRICK & HALL 


BANKERS & BROKERS 
Members New York Stock Exchange 








25 Broad S:.. N.Y. Tel. 4301-2 Broad 
WANTED _ ' 

Carnegie Trust Co. 
OR SALE: 


Citizens’ Central Nat. Bank 


Hudson River Electric Co. 5s 
St. Louis & No. Arkansas RR. 
Austin, Texas, 4s & 5s 
Plattsmouth (Neb.) Water Co. Bonds 
Beatrice (Neb.) 3s & 4s 

Richmond Pass. & Power 5s 


H. C. SPILLER & CO., 


Specialists in Inactive Bonds, 
27 State Street - - Koston. 





Sec. 





Equitable Gas L. Co. (N.Y.)1st 5s 
New York & E.R. Gas Co.(N.Y.) 1st 5s 
Westchester Lighting Co. Ist 5s 


PATERSON & CO., 


Tel. 1985-6 Rector. 20 Broad St. N Y. 





WANTED 
Duluth & Iron Range Ist 5s 
Chicago Indianpolis & Louisville 5s 
Toledo & Ohio Central Ist 5s 
Pensacola & Atlantic 6s 


Cc. L. PARMELEE &CO., 


Tel. 910-1 Rector 20 Broad St. N. Y. 


Fairmont Coal 5s 

Cleveland Akron & Col. Gen. 5s 
Winona & St. Peter 7s, 1916 

St Louis & Frisco. 444s, 1908 
Colorado — & C.C, Cons. 5s. 1942 


Rosen, Stillman & Co., 


Members N. ¥. Steck Exchange. 
Pine Street, New York City Tel, 4640 John 


30 Pine Street, 





SCOTT & STRINGFELLOW 


Bankers & srokers 
RICHMOND, VA. 


From time to time we make studies of rallroad 
and industrial properties for the benefit of our 


Wes will upon application send our circulars on 
the following properties 
58—Cent of Ga. Income Bonds. 
59—Chesapeake & Ohio 
60—Comp. B. &0.,C. &O. and N. & W 
61—Comp. C. & O. and N. & W. 
62—Chesapeake & Ohio Dividend 


A. H. Bickmore & Co., 
BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 43% to 514%. 


New York 








S.C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGE. 
New Orleans Ry. & Light Securities 
Springfield Ry. & Light Securities 


International Traction of Buffalo and 
other Traction Securities 


HIGH-GRADE BONDS 





Jester & Co., 
27 PINE STREET, NEW YORK. 
TELEPHONE 237 JOHN. 


Connecticut Railway & Lighting Co. 
Securities 


W. A. WILLIAMSON, 


Telephone 6'50 J hn 55 William Street 





WANTED 
International Silver prefered 
International Silver common 

FOR SA 
Toteenat. Silver Debenture 6s, 1933 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities of Railroads and other 
Corporations in the United States and elsewhere 


Tel. 6320 Broad. 30 Broad St. New York. 





BONDS. 
Akvon, Onis... 4s 
pe et eee ee 4s 
Cleveland, Ohio.................... 4s 
Columbus, Ohio.................... 4s 
Duluth, Minn.......................4%s 
Eau Claire, Wis....................48 
Haverhill, Mass....................48 
Massachusetts ......................314s 
Milwaukee Co., Wis...........31és 
New York City.....................4s 
Newport News, Va.......... 4)os 
Olean, N. Y....... 48 
Prowidence, R. I_...............38 
Ramiford, Me..................48 
a a |, ae 4ds 
West Seneca, N. Y-... 5s 
Youngstown, Ohio.............. 5s 
ALSO 


Several choice issues of Public 
Utility Bonds, the latter 
yielding 5 Per Cent. 
or more. 


LIST UPON REQUEST 


Denison & Farnsworth 
Bankers 


24 Milk Street, Boston 
Cleveland and Philadelphia 





SAUNDERS & JONES 


Connecticut Traction Bonds 


35 WALL ST., NEW YORE 





Burlington (lowa) Ry. & Light Co. 5s 
Consolidated Gas Co. of New Jersey 5s 
Green Bay Gas & Electric Co. 5 
Kingston Gas & Elec. 5s(Guar.b 
vr I.duPont deNemour P. Co i 
Am. Vulcanized Fibre Co. pf 


GEO. P. BISSELL, 


118 Seath Fourth St. Philadelphia, Pa. 


BONDS 


AND ALL UNLISTED MARKETABLE 
SECURITIES. 


Ss 

Amn.GasCo.) 
d.& com .stocks 
& com, stocks. 





W.E.R.SMITH & CO., 


20 Broad Street New York. 








INVESTMENT SECURITIES 


E. C. Stanwoop & Co. 


BANKERS, 
96 MILK STREET 


BOSTON 
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Bank Statements. 





THE FOUITABLE 


TRUST COMPANY 
OF NEW YORK 


1S NASSAU STREET 


Capital $3,000,000 


ALVIN W. KRECH, President. 
FREDERICK W. FULLE, Sec. 
HUGH M. WALKER, Assistant Treasurer. 


LAWRENCE L. GILLESPIE, Vice-President. 
LYMAN RHOADES JR., Assistant Secretary. 


TRUSTEES. 
John F. Dryden 
Frederick W. 


Cc. F. Adams 2d 
Cc. B. Alexander 
H. M. Alexander 
Hugo Baring 

P. R. Coudert 
Paul D. Cravath 
W. H. Crocker 
T. DeWitt Cuyler 
William A. Day 
Henry C. Deming 
M. Hartley Dodge 


Lawrence L. 


L. F. Force 


Paul Morton 


Ralph Peters 


kt. H. Harriman 
T. H. Hubbard 
Bradish Johnson 
Otto H. Kaha 
Alvin W. Krech 


D. H. Moffat 


Surplus $10,000,000 


and Treas 


Winslow S. Pierce 

H. H. Porter 

Henry S. Redmond 
Lyman Rhoades Jr. 

J. Henry Smith 

Vv. P. Snyder 

Gage E. Tarbell 

Sir William C. Van Horne 
H. M. Walker 

George T. Wilson 
Henry Rogers Winthrop 


Palle 
Gillespie 











Harris Trust & Savincs Bank 


(ORGANIZED AS N. W. Harris & Co. 1882. 


Capital and Surplus, $1,500,000 


INCORPORATED 1907.) 





aud Corporations. 





Special facilities for Reserves, Accounts of Banks, Individuals, Firms 
Complete equipment for handling Affairs of Trust 


Bonds for Investment 
Correspondence Invited 








MARQUETTE BUILDING, 


CHICAGO 











NEW 


ST. LOUIS 
Stock Exchange Sldg, 


CHICAGO 
Tribune Bidg. 


SEATTLE 
307 Epler Block 


MEXICO, D. F. 
Apartado, 1403 





Jones, Caesar, Dickinson, Wilmot & Co. 


Certified Public Accountants, (ILL.) 


YORK 
54 WILLIAM STREET 


SAN FRANCISCO 
Monadnock Bldg. 


[ENGLAN 
83 Fredericks Place, E, C. 


PITTSBURGH 
People’s Bidg. 


MELBOURNE 
po) [AUSTRALIA] 
9 Queen Street 


LONDON 








Searing & Co., 
7 Wall Street NEW YORK | 
BANKERS | 


Investment Securities 


BOND HOUSE OF 


H. P. Taylor & Company 


948 Fourth Avenue, PITTSBURGH 


We Will Bay 
Pittsburgh Coal Co. ist 5s, 1954 


HOOENPYL, WALBRIDGE & CO,, 


7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light | 


SECURITIES. 


A. B. Leach & Co., 


BANKERS, 


149 Broadway, NEW YORK 
140 Dearborn St., CHICAGO 
28 State St., BOSTON 


421 Chestnut St., PHILADELPHIa 





JAMES TALCOTT 


Banker and Commission Merchant 
Manufacturers’ and other Accounts 
Solicited and Financed 
SALES CASHED 
Equitable Interest Allowed on Deposits 


REPORT OF THE CONDITION OF 


American Exchange National Bank 


at New York, in the State of New York, at the close 
of business March 3 1907: 


ESOURCES. 
Zeans end GneeRh....n ccccesecccccss< $19,256 917 81 
Overdrafts, secured and unsecured - - - - -- 14: 277 50 
U.S. bonds to secure circulation... .-.-. 5,000, 000 00 
¢ 


Bonds, securities, &c................. 
Banking house, furniture and fixtures- - - 
Other real estate owned 
Due from national banks 
(not reserve agents) - - .. $4,043,623 13 
Due from State banks and 
ee eae 


362,068 22 


Checks and other cash items 25,002 54 
Exchanges for Clearing 

ra 7,264,430 02 
Notes of other national 

ME scccccecancdcene 10,000 00 
Fractional paper currency, 

nickels and cents- - - - - 2,197 91 
Lawful money reserve in 

bank, viz.: 
rrr 2,939,145 00 
Legal-tender notes --..-.- 701,100 00 


15,347,566 82 


Redemption fund with U. S. Treasurer 


G% of cireulation)................. 250,000 00 
Due from U. 8. Treasurer, other than 5% 
Ro eee eee 28,000 00 
TAO. cc cntntacennendentnaccnannns $45,113,390 67 
LIABILITIES. 
Capital stock paid in.................. $5,000,000 00 


Surplus fund 2,250,000 00 


Undivided profits, less expenses and taxes 


2,733,686 68 
4,939,797 50 


pa 
National banknotes outstanding - - ~~. ~~~ 


Due to other national 
ree $8,821,885 98 
Due to State banks and 


BORER. nnacsceduccces 1,575,145 03 
Due to trust companies and 

savings banks. - - . - 798,750 45 
Dividends unpaid-.--.--..- 6 "356 50 
Individual deposits subject 

EE 17,302,773 25 
Demand certificates of de- 





sae 64,165 82 
Certified checks. .....--..- 1,416,211 56 


Cashier's checks outstanding 202 2.888 49 
— - 30,181,820 58 


TROGIIOOR GhP CNB in cc ctccdnstnacsess 1.729 41 


SE eS ae, ore en $45,113,390 67 
State of New York, County of New York, ss.: 

I, EDWARD BURNS, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

EDWARD BURNS, Cashier. 

Subscribed and sworn to before me thi th day of 
March, 1907. ELBERT A. B NETT, 
Notary Public, Kings County, 113. Certificate filed in 

New York County. 
Correct—A ttest: 
WM. L. BULL, 
J.R. MAXWELL, 
DUMONT CLARKE, ! 






Directors. 





MECARCEL & CO. 
BANKERS 
5 NASSAU ST., NEW YORK. 


, 3230 
Tele phones } 3231 Rector 





BONDS FOR INVESTME\T 





“peclalists tn 
Northeastern Pennsylvania Securities 


BROOKS & CO., 


BANKERS, 
SCRANTON - : - 


DEALERS IN 
HIGH GRADE BONDS 


Northeastern Pennsylvania Investment 
Securities 
Correspondents: Edward B. Smith & Co. 
Members N. Y and Phila, Stock Exchanges 


Our 1906 Manual of Northeastern Pennsylvania 
Securities, Now Out, Mailed free on Kequest 


PA 


Staten Island Water Supply 6s 
LEONARD SNIDER, 


66 Broadway, NEW YORK 








108-110 Franklin St., NEW YORK 


402 Land Title Building, PHILADELPHIA 








en 
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HE NORTHERN TRUST 
COMPANY—BANK 




















CHICACO. 


Report of Condition at the commencement of business 
March 23rd, 1907. 
RESOURCES. 
Time Loans on Security - . $7,587, 
Demand Loans on Security 7,566,020 93 
ME scccendcasemnaea 7,513,518 27 
164,815 00 
—_——— $22,831,921 70 
85000 00 
400 000 00 





567 5) 





Bank Premises, Ground 
Building 

Due from Banks. -.-.-...-.$2,896,930 39 

Checks for Clearings 720,870 51 

Cash on Hand........... 3,699,662 24 7,317,463 14 


na ceminmtpeiinien am inndahicbel $31,399,384 84 


Total. .... 


$1,500,000 00 
1,000,000 00 
719,514 88 
3f 00 
142,30u 91 


Capital Stock 
ee sascsece 
EE Se ttinnddicbkvaednawes 
Dividends Unpaid 
Raterest Reserved 





$49,228 92 
76,974 25 


Demand Deposits. -.--.-.-- $15,153,621 59 


126,203 17 


Time Deposits......-- - 12,757,714 29 


27,911,335 88 
sista snsinan tach seine ae 
OFFICERS. 
BYRON L. SMITH, President. 
F. L. HANKEY, Vice-President. 
SOLOMON A. SMITH, 2d Vice-President. 
THOMAS C. KING, Cashier. 
ROBERT McLEOD, Asst. Cashler. 
G. J. MILLER, Asst. Cashier. 
ARTHUR HEURTLEY, Secretary. 
H. O. EDMONDS, Asst. Secretary. 
H. H. ROCKWELL, Asst. Secretary. 
EDWARD C. JARVIS, Auditor. 


Wi stessedd 


DIRECTORS. 
BARTLETT, 
WILLIAM A. FULLER, 
ERNEST A. HAMILL. 


A. C. 


MARVIN HUGHITT, 
CHAS. L. HUTCHINSON, 
MARTIN A. RYERSON. 
ALBERT A. SPRAGUE, 
SOLOMON A. SMITH. 
BYRON L. SMITH. 


The Continental National Bank 


Aiti 





s of C at Close of Business, 
March 22nd, 1907. 
RESOURCES. 
Loans and Discounts- -.$44,143,214 38 
Stocks and Bonds--.-..- 1,190,255 45 $45,333,469 83 








U. 8. Bonds to secure Circulation-..- --.- 3,000,000 ,00 
Premium on U. S. Bonds.-..-.----..-- 101,2 250 00 
Overdrafts jixdededeneenide 2,525 02 
Due from Banks and 


=e $10,908,050 04 
-- 15,182,957 79 


U. S. Treasurer 
Cash . 26,091,007 83 


$74, 528, 252 ¢ 68 





LIABILITIES 
Capital Stock pz $4,000,000 00 
Surplus Fund ‘ 2,000,000 00 
Undivided Profits nbebw sane 772, 


nid in 


579 31 
Circulation Cvitinitmiadianbnne ie 
Deposits ---< - 64,764,973 37 


$74,528,252 68 


OFFICERS. 
GEORGE M. REYNOLDS, President. 
ALEX. ROBERTSON, Vice-President. 


WM. G. SCHROEDER, Cashier. 
BENJAMIN 8. MAYER, Assistant Cashier 
HERMAN WALDECK, Assistant Cashier. 
FRANK H. ELMORE, Assistant Cashier. 
WILBER HATTERY, Assistant Cashier. 

J. R. WASHBURN, Ass stant Cashier. 

DIRECTORS. 

Chairman of the Board. 
Edward Hines, 
Frank Hibbard, 
Frederick Weyerhaeuser. 
Samuel McRoberts, 
Alex. Robertson, 

Reynolds. 


John C 
J. Ogden Armour, 
Albert J. Earling, 
Henry Botsford, 
B. A. Eckhart, 
w.c. 


Black, 


Seipp 
George M. 





Illinois Trust & Savings Bank 


CHICAGO 


STATEMENT M 


ARCH 23, 1907 


RESOURCES 


Demand Loans on Collateral.............. 
Time Loans on Collaterals.................. 


Loans on Real Estate.. 


i es ash 


Bonds and Stocks_.........-..-......... 
Cash and Exchange.............................. 


Capital Stock paid in... 
8 SES 

Undivided Profits... 
Demand Deposits -............ 
Time Deposits 


--.-----26 602,757 59 
43,787,581 23 
930,282 87 


$71,320,621 69 
ue 57,852 38 
14,980,391 26 
17,017,978 57 





$103,376,843 90 


$4,500,000 00 
es 6,000,000 00 
1,616,360 43 


...$26 ,059, 173 35 
65,201,310 12 


91,260,483 47 





$103,376,843 96 








class of railroad obligations for 


Guaranty 


TELEPHONE of New 


4140 John 





Investment Value of Railroad Equipment Bonds 


We have prepared a circular under this title which will be mailed upon application 


The considerations advanced seem to justify the conclusion 
that railroad equipment bonds possess security cqual or 
superior to that of first mortgage bonds, combined with a net 
return considerably higher, thus affording a most desirable 


WRITE FOR CIRCULAR 


investment 


NO. 48 


Trust Co. 


, ™ 28 NASSAU 8T. 
Y ork New York 











Dividends. 





TOLEDO RAILW Ays a LIGHT CORPARY 
O., March 28, 190 

The_ regular oe... ro dividend of ONE 
PER CENT on the Capital Stock of this Company 
has been declared payable May 1, 1907. Checks 
will be matled to stockholders of record, payable 
at the office of Kean, Van Cortlandt & Co., 
New York. 

Transfer books will be closed from Saturday, 
April 20, 1907, at 12 o'clock noon, until Thurs- 
day, May 2, 1907, at 10 a. m. 

S. D. CARR, Treasurer. 


DETROIT UNITED RAILWAY. 


Coupons due April 1, 1907, from Detroit Fort 
Wayne & Belle Isle Railway Company First 
Mortgage 5% Bonds and Detroit & «ake St. 


eg Railway Company First Mortgage 5 % Bonds 
will be paid on and after that date on presenta- 
tion at the office of Kean, Van Cortlandt & Co., 
New York 
G. H. RUSSEL, Treasurer. 

THE UNITED STATES FINISHING COMPANY, 

320 Broadway, New York, March 21, 
PREFERRED STOCK DIVIDEND " 

The Board of Directors have this led declared 
the regular quarterly dividend of one and three- 
quarters per cent (1% %) upon the Preferred 
Stock of this company, payable April 1, 1907, 
to stockholders of record at the close cf bus'ness 


March 21, 1907. 
. S. JERCME, Treasurer 


"NORTHERN MAINE SEAPORT RR. 
First Mortgage Railroad & Terminal 5% Bonds. 
Coupons due April ist, 1907, from the above 
Bonds will be paid after maturity at the offices 
os Brown Brothers & Company in New York, 
Boston and Philadelphia. 
F. C. PLAISTED, Treas. 


Office of 

ay SMELTING & REFINING CO. 

oadway, N. Y. City, March 6, 1907. 
QU ARTY: IRL Y COM. srock DIVIDEND NO.14 
The Directors of the American Smelting & Re- 
fining Company have this day declared a Dividend 
of ONE AND THREE-QUARTERS (1%) PER 
CENT on the Common Capital Stock of the Com- 
pany, payable April 15, 1907, to stockholders of 
record at 3 o’clock P. M., April 5, 1907. The 
Books of the Company for the transfer of Common 
Stock will be closed at three o'clock P. M., April]5, 

1907, and will be re ope ned April 16, 1907. 
W. E. MERRISS, Secretary. 


INTERNATIONAL BANKING CORPORATION. 
York, March 27, 1907 
The Board of Direc ners has to day dec lared a 
dividend of two per cent on the capital stock of 
this Corporation, payable April 10, 1907, from 








the net profits for the half-year ended Decem- 
ber 31, 1906, to gy of record at the 
close of business April 4, 
JAMES H. ROGERS, 
_ Secretary 

ma For other t dividends see ” page xvi 

yqt > ae 

Eg Lease 

TO LEASE 


The large and commodious offices on the 
First Floor of 56 Wall Street 


extending through to Pine Street, with vault an¢ 
basement on Pine Street, now occupied by the 
London Assurance Corporation, who are soon t 
remove to William Street, corner Maiden Lane. 
Apply to 1VM. O. PLATT, 56 Wall St., R. 40 
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THE NATIONAL CITY BANK 


OF NEW YORK 
Chartered 1812 


THE STATEMENT OF 


MADE IN ANSWER TO THE CALL OF 


THE NATIONAL CITY BANE 


THE COMP- 


TROLLER, MARCH 22, 1907, SHOWS GROSS DEPOSITS 
OF $185,028,550; NET DEPOSITS OF $147,633,582; GOLD 


AND LEGAL TENDERS IN 


VAULT $43,395,479, BEING 


291. PER CENT RESERVE, OR $6,500,000 ABOVE LEGAL 


REQUIREMENTS. 
THE CAPITAL OF THE BANE IS $25,000,000; ITS 
SHAREHOLDERS’ LIABILITY $25,000,000; AND ITS 


SURPLUS AND UNDIVIDED PROFITS 


A TOTAL OF $72,552,808. 


$22,552,808 


THE NATIONAL CITY BANK DESIRES ADDITIONAL 


HIGH-GRADE BUSINESS. 


| 





REPORT OF THE CONDITION OF THE 


FOURTH NATIONAL BANK 


at New York, in the rate ot New York, at the close of 
business March 22, 1% 

RESOL RCES. 
Loans and discounts $17 
Overdrafts a 
U.8. bonds to secure circulation 
Bonds and securities - 
Banking house 
Due from national banks (not reserve 

agents) 

Due from State banks and bankers _- 
Checks and other cash items. - - 
Exchanges forClearing House - - - 
Notes of other national banks. - 


1,364 00 
50,000 00 | 
228,452 44/ 
1,000,000 00 


1 930 351 48 





657 54 
10, 100 00 


Nickels and cents oe 59 45 
Lawful money reserve in bank, viz 
Specie $3,551,802 43 


Legal-tender notes 5,000 00 





5.136 ,802 43 


Redemption fund with U. S. Treasurer 


(5% of circulation) - - - 2,500 00 
Due trom U. 8. Treasurer, other than 5% 
redemption fund re amd 39,000 00 


Total — _ $32,759,028 44 
LIABILITIES 
Capital ° ene 
Surplus fund 
Undivided profits, less expenses and taxes 
id 


$3 000,000 00 
2,000,000 00 


1,166,580 24 
49,500 00 


pai 
National bank notes outstanding. ¢ 
4,238 50 


Dividends unpaid 
Due to other national 





banks $11,790,628 17 
Due tw State banks and 
bankers 1,339,252 19 


Due to trust companies and 
savings banks 
Individual deposits sub- 


2,136,647 37 


ject to check 6,363,269 77 
Demand certificates of de- 
posit 1,000 00 


Accepted checks 
Cashier's checks outstand- 
a 864.543 78 


4,043 368 42 


26,538,709 70 


Total *32,759,028 44 
State of New York, County of New York, ss 
I, CHARLES H. PATTERSON, Cashier of the above- 
named bank. do solemniy swear that the above state- 
mnent is true to the best of my knowledge and belief 
CHARLES H. PATTERSON. Cashier 
Subscribed and sworn to before me this 28th day of 
March. 1907 
RODERICK P. FISHER. Notary Public 
Correct— Attest 
J. EDWARD SIMMONS 
JAMES G. CANNON 
WM.S. OPDYKE. 


> Directors 





Chicago & North Western Rights 


BOUGHT AND SOLD 


SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 
Tei. No. 3200 Reotor 111 BROADWAY 


THE 


BATTERY PARK NATIONAL BANK 


24 STATE ST. (Opp. New Custom House.) 
Shipping and pent Accounts Invited. 


B.A. De LIMA, President 
CALVIN TOMKINS, Y,, Pres. EDWIN B. pay. Cashier 
.8. YALBOT, . Crshie 


916,921 83 | 


THE 


Fi itst National Bank, 


JERSEY CITY. N. J. 
R March 22d, 1907. 
Loans and discounts... -..-..-........... $3. 863,469 68 
Due from banks and bankers. -417,265 49 


Real estate and securities 700 693 00 
United States bonds 550,000 00 


Gasb ..... 904,910 56 
$9,436,338 73 

LIABILITIES 
Capital ...... $400,000 00 


Surplus and undivided Profits. : 
Circulation... .- ee 06 
ee ee ee eee - 7,486,636 32 


$9,436,338 73 
E. F. C. YOUNG, President. 
GEO. T. SMITH, Vice-President. 
EDW’D I. EDWARDS, Cashier. 





REPORT OF THE CONDITION OF 


The Gallatin National Bank 


at New York, in the State of New York, at the close 
of business March 22, 1907 
RESOURCES. 

Loans and discounts “ ne 
Overdrafts, unsecured 
United States bonds to secure circulation 
Bonds, securities, etc. -- 
Banking house 
Due from national banks (not reserve 

agents) . a 
Due from State banks and bankers 
Checks and other cash items 
Exchanges for clearing house 
Fractional paper currency, nickels and 


1,000,000 00 
2.084.083 44 
500,000 00 


229,611 21 
2,744 98 
33.433 85 


cents te 
Lawful money reserve in bank, viz.: 
Specie . - - $752,844 90 
Legal-tender notes... -.- - 537.934 00 
1,290,778 90 
Redemption fund with U nited States 


Treasurer (5% of circulation) 50,000 00 
Due from United States Treasurer other 
n 5% redemption fund 14,000 00 | 


Oe 

LIABILITIES. 
. _— $1,000,000 00 

2,000 ,000 00 


Capital stock paid in 

Surplus fund —— . 

Undivided profits, less expenses and 
taxes paid . 

National bank-notes outstanding - 

Due to other national banks 

Due to State banks and bankers 

Due to trust companies and savings banks 

Dividends unpaid 

Individual deposits subject to c heck 

Demand certificates of deposit 

Accepted drafts 

Cashier's checks outstanding 


evcceecoe 411,292 28 
869,730 31 
338,055 00 
376,690 94 





7 161, 660 03 | 
309,341 07 


Total 
ate of New York, County of New York, ss 
GEORGE E. LEWIS, Cashier of the 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief 
GEO. E. LEWIS, Cashier 

Subscribed and sworn to before me this 27th day 

of March, 1907 








H. L. BRAYNARD 
Notary Public, Westchester Co 
Certificate filed in New York Co 


Correct Attest 
W. EMLEN ROOSEVELT 
ALEX. H. STEVENS Directors 


THOMAS DENNY 'r 


8,344,874 29 | 


141 03 | 


$17,916,069 6: | 


989,197 50 | 


$17,916,069 61 | 


above- | 


LINCOLN NATIONAL BANK 


| 
| OF THE CITY OF NEW YORK. 
MARCH 22ND, 1907. 

Capital - $500,000 
| Surplus (Earned) $1,000,000 
Undivided Profits $500,400 
Deposits $13,654,600 
Total resources $16,877,800 


OFFICERS. 
ee L. JAMES, President 
=. V. W. ROSSITER,) 

5 D. LAYNG 

WM. A. SIMONSON, 

CHARLES ELLIOT WARREN, Cashier. 

DAVID C. GRANT, Asst. Cashier. 
DIRECTORS. 

James Stillman, 

Eben E. Olcott. 

nw. me V anderbilt Jr. 


Vice-Presidents. 


Thomas L. James, 
Matthew G. D. Borden, 
Charles C. Clarke, 

E. V. W. Rossiter, Joseph P. Grace 

J D. Layng. William G Rockefeller 


| Depository of the ren States, State of New York. 





| ity of New York. 

H Accounts of Banks, Bankers, Trust Companies, Cor- 
| porations and Individuals Invited. 

| soeentititinidyintcndidacmiiaadliceeadaaameaniammanaaaiaas ksaiinianaings 

| 


| REPORT OF THE CONDITION OF THE 
| 


Market & Fulton National Bank 


| at New York, in the State of New York, at the close of 
| business March 22, 1907: 
RESOURCES 


| Loans and discounts 7,099,941 60 








Overdrafts, secured and unsecured 632 72 
| United States bonds to secure circulation 50,000 CO 
Bonds, securities, ete_ 104,355 00 
| Banking house, furniture ‘and fixtures 600 ,000 00 
Due from national banks (not reserve 
agents) 696,541 89 
Due from State banks and bankers 146,572 56 
Checks and other cash items 48,841 14 
Exchanges for clearing house. - - - - 546,268 94 
Notes of other national banks 28,106 00 
Lawful money reserve in bank. viz 
Specie $1,487,345 21 
Legal-tender notes 583,331 00 2,070,676 21 
Redemption fund with United States 
Treasurer (5°; of circulation) 2.500 oe 
Total. $11 394, 4: 36 06 


LIABILITIES 
Capital stock paid in-. - - inca $1,000,000 00 


Surplus fund 1,000,000 00 
Undivided profits, less expenses and taxes 

OME .. -.~-<csacccee 541,430 65 
National bank-notes outstanding - . 39,200 00 


677,496 22 
186, 811 48 
1,004,785 29 


Due to other national banks 

Due to State banks and bankers. 

Due to trust companies and savings banks 
Dividends unpaid 

Individua! deposits subject to check 
Demand certificates of deposit. ‘ 
Certified checks Aa 

Cashier's checks outstanding - ae 






6.639, 





cep sainiand $11, 394.436 06 
| State of New York. County of New York. ss 
I, THOMAS J. STEVENS. Cashier of the above 
named bank, do solemnly swear that the above state- 
| ment is true to the best of my knowledge and belief. 
. J. STEVENS, Cashier. 
Subscribed and sworn to before me this 28th day of 
March, 1907. 
Oo. B. LEWIS, 


Notary Public. Kings Co 
Certificate filled in N. Y. Co 





Total. 






Correct— Attest: 
A. GILBERT, } 
JOSEPH C. BALDWIN. Directors. 
PHILANDER R. JENNINGS.) 


THE INTERNATIONAL BANK, 


60 WALL STREET, N.Y. 
Condensed Statement at the close of business 
February 26th 1907 
Loans and discounts--.-.--- Son 
eee 
Stocks and bonds.._......--. 
Cash on band and due from banks 


$4,366,378 42 | 
23 49 


$2.711,903 63 
1,948 07 
11,600 00 
786,538 30 


$3, Sit 990 | 00 
$500,000 00 
113,535 00 
27,429 45 


I i arial ai tilichiae a tie 
Surplus and undivided profits. 
| GestiGed checks ............. 


EE caccttenansen 2,871,025 95 
$3,511,990 00 
THOS. H. HUBBARD, President. 


JAMES S. FEARON., Vice-President 
JOHN HUBBARD. Vice-President. 
JAMES H. ROGERS. Cashier. 

CHAS. S. LIPPINCOTT, Asst. Casbler. 





| MUNICIPAL 


RAILROAD a BONDS 


‘CORPORATION ) 6% 
Selected for comservative investors. 
LISTS MAILED UPON APPLIGATION. 


Lawrence Barnum & Co., 


BANKERS. 


27 AND 29 PINE ST. NEW YOuRKR 
421 Chestnut st., Philadelphia 





cline eb ama 





A ili 
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Bank Statements, 





ORGANIZED 1881. 


Garfield National Bank 


23D ST. & SIXTH AVE., N. 
MARCH 22, 1907. 


DE oie tcnact an eee $1,000,000 00 
Surplus _.. 1,000,000 00 
Undivided Profits 369,131 49 
Deposits _.. 8,686,845 69 
Total resources _.11,005 ,277 18 
OFFICERS 
RUEL W. POOR, President. 


Cc. W. MORSE, we ice-President. 

JAMES McCtUTCHEON, Vice-Prest. 

W. L. DOUGLASS, Cashier. 

A. W. SNOW, Asst. Cashier. 

DIRECTORS 
James McCutcheon, Ruel W. Poor, 
Charles T. Wills Samuel Adams, 
Charies W. Morse, Alfred J. Cammeyer, 
Harry F. Morse, Wm. H. Gelshenen, 
Morgan J. O'Brien. 


the State of New York, City of 
New York. 


Accounts of Banks, Bankers, Firms, 
Corporations ani Individuals Invited. 


t 





Depository oi 





New York County National Bank. 


14th St. and Eighth Ave., New York. 
STATEMENT MARCH 22, 1907. 
RESOURCES. 
Loans and investments. .--.-....--...--- $5,009,436 27 
United States bonds--. 








| 


250 000 00 | Loans and discounts. 


| 


Real estate—banking house....---.---- 235,544 78 | 
Due from national banks--.....-....---.. 59,818 11 
Exchanges for Clearing House---.-..-.-. 294,032 27 | 
GEE cdccccanssccsasacchenecnancnease 1,150,727 74 
$6, 999, 559 | 17 


LIABILITIES. 
Capital stock penahcninnaidi tale 
Surplus and undiv ided profits - 


Circulation -~ ecierehbieon ----- 200,000 
DIES Accktearentndns dnc andie aeieananenalal 5,757,985 04 
$6,999,559 17 
OFFICERS. 
FRANCIS L. LELAND, Presiden 
CHRISTIAN F. TIETJEN. Vice-President. 


FREDERICK FOWLER, Vice-President. 
JAMES C. BROWER, Cashier. 


REPORT OF THE CONDITION OF 


The National City Bank of New York 


At New York, in tw State of New York, at the close of 
business March 22, 1907. 


"R > 
Loans and discounts. ..........-...-- eae 385, 78 " 
Overdrafts, secured and unsecured - .. 





U.S. bonds to secure circulation. --._- 9,373,500 oo 
U.S. bonds to secure U. S. deposits... 395,000 00 
Other bonds to secure U. 8. deposits.. 3,651,000 00 


LARS LO eee 172,850 00 
U. S. bond account. 
Premium on United States bonds. _--_- 
Bonds, securities, &c 

Banking house, furniture and fixtures__ 
Due from national banks (not reserve 


7 39 
20,775,631 62 
200,000 00 


DE Git wendtkativdnn sescamaben 4,473,751 99 
Due from State banks = ee Sees. aoe 839,975 zs 
Checks and other cash items... ---...... 876,950 8 


Exchanges for pn oy onal — 
Notes of other national banks. - _- - . . . - 
<a paper currency, nickels and 


31,031,670 38 
172,110 00 


inthe tein meienaeatnnd theibiaaiee 3.562 45 
Lawful money reserve in bank, viz.: 
Specie . --$37,504,435 00 
Legal-tender notes .._ 5,508,000 00 


————-_ 43,012,435 00 
Redemption fund with United States 


Treasurer 6% of circulation)... .-..- 468 ,675 00 
Due from United States Treasurer, 
other than 5% redemption fund. --- rr 044 98 


Total... shied ade dielen bila _..$248,663,006 54 
LIABILITIES. 
Capital stock paid im................ $25,000,000 00 
Surplus fund - 20,000,000 00 
Undivided profits “(less “expenses and 
taxes paid)... 2,552,808 90 | 
National bank notes outstanding. - 9,373,497 50 | 


Due to other national 
banks . 
Due to State banks and 

bankers. - . . - — 
Due to trust companies 
and savings banks 


$33,929,351 04 
8,453,222 65 
22,836,632 44 








Provident reserve fund . - 30, 000 00 
Dividends unpaid 480 00 
Individual deposits sub- 
ject to check........ 92,968,261 69 
Demand certificates of 
eposit . 2 ¥ 955 88 
Certified checks __- - 12 aia: tr 23 
Cashier's checks out- 
standing 10, 991,509 21 


United States deposits. 3, 395. 000 00 
- —— 185,028,550 14 
° 6,708,150 00 | 
Total $ 248 663 ,006 54) 
State of New York, County of New York, 8s. 
I, ARTHUR KAVANAGH, Cashier of the above- | 
named bank, do solemnly swear that the above state- 


Bonds borrowed - - 





00 
| 
| 





| 


| 


| Dividends unpaid 


| 


THE 


Liberty National Bank 


139 Broadway, 


New York 


CONDENSED STATEMENT, MARCH 22, 1907 


ASSETS. 
Loans and Discounts 
peneee States Bonds_------ - ws 
Other bonds to sec. U. S. Deposits 
Due from Banks and Bankers. 
Other Stocks and Bonds- - 
Clearing House Exchanges - - 
Cash ei aie eet 


$7,641 845 18 
100,000 00 
ae 000 00 

37,265 24 
2 70: 571 66 
2'994.884 57 
2,874,444 36 


$18,219,011 01 





LIABILITIES. 
$1,000,000 00 
2,201,078 47 
994,400 00 


Capital Stock - ° 
Surplus and Undivided Profits. 
CED «. .wacacwocos wis 
Bonds Borrowed _____. = 
Reserved for taxes, etc 


OS ie Ty 


$13,219,011 04 


FREDERICK B. SCHENCK, CHARLES H. STOUT, DANIEL G. REID, 
President. Vice-President. Vice-President. 
CHARLES W. RIECKS, JAMES V. LOTT, FREDERICK P. McGLYNN, 
Second Vice-President. Cashier. Assistant Cashier 
DIRECTORS 
GEORGE F. BAKER D. G. REID HENRY P. DAVISON 


E F. C. YOUNG 
ARTHUR F. LUKE 
HENRY C. TINKER 


J. ROGERS MAXWELL CHARLES H. 


E. C. CONVERSE 
FRANCIS L. HINE 
T. A. GILLESPIE 


CHARLES H. WARREN 
FREDERICK G. BOURNE 
AMBROSE MONELL 


STOUT FREDERICK B.SCHENCE 


CHARLES A. MOORE 





Second National Bank. 


Fifth Avenue and 23d Street, New York City. 
Report of Condition March 22, 1907. 
RESOURCES. 


United States bonds... ................ 500 ,000 00 
Stocks, securities, &c_..____-- ee 1,092,551 07 | 
Cash and cash items--.-..-.-.- sohbet 2,933, 624 3 31) 


OS SOROS SA ee $13,280,891 52 | 
LIABILITIES. 


$500,000 00 | 


Capital - 
1,900,266 58 


Surplus and undivided a 
Circulation 





JAMES STILLMAN, 
JOHN L. RIKER, 
WILLIAM A. SIMONSON, 
J. 8. CASE, Cashier. 


President. 
Vice-President. 
2d Vice-Pres. 


| 
| 


$8,754,716 14 | Chartered by Congress 1781. 


| Cash and Reserve. --....---.---------- 


THE BANK OF NORTH AMERICA 


Oldest Bank in the United States. 
National Bank 1864 


STATEMENT “MARCH 22d, 1907. 
RESOURCES. 

Loans and Discounts. -------.-- 

| Due from Banks and Bankers - - - 

Clearing House Exchanges ----- - ~~~. --- 


coewe $9,861,020 37 
-- 1,457,060 55 
1,016,762 15 
2,095,531 57 












Total... cccccccdccccesouccessssocass $14,430,374 64 
LIABILITIES. 

OD cn nouninpiine pie mown .--- $1,000,000 00 

Surplus and Undivided Profits 2,268,652 56 

are 447,597 50 

Deposits ... 2.2.2.2 cn een enon nc nenee 10,714,124 58 

Dotal. .ccccccaccccccccecccuscccees $14,430,374 64 


JOHN H. WATT, Cashier. 





REPORT OF THE CONDITION OF 


THE MERCHANTS’ NATIONAL BANK | 


at New York, in the State of New York, at the close 
of business March 3. 


WM. PABST, Asst. Cashier. | 
| 








Loans and discounts... -.....-.-----.-. $10,744,681 55 

Overdrafts, secured and unsecured -- ..-. 29 90 

United States bonds to secure circulation 550,000 00 
United States bonds to secure United 

States deposits... ................-. 300,000 00 

541,781 50 

50,000 00 

34,718 75 

732,249 67 

Banking house, furniture and fixtures... 995,257 34 
Due — national banks (not reserve 

inmditne odhdtiadhme uaeiplir ation 1,337,968 06 

Due — State banks and bankers 347,017 46 

Checks and other cash ! 33,120 47 





Exchanges for clearing house... 3,297, +80 19 | 
Notes of other national banks 31,000 00 
—— paper currency, nickels and 
GED cccnccccncnsacasecenaccorsesce 2,320 49 
Lawful money reserve in bank, viz.: 
POMS wn cnncasccocecd $2,256,777 40 
Legal-tender notes ..... 1,070,000 00 | 
—————_ 3.326.777 40 | 


Redemption fund with United States 


‘Treasurer (5% of circulation)... ....- 27,500 00 | 
Due from United States Treasurer, other | 
than 5% redemption fund..-...-..-.-. 151,806 00 | 





En ccaccccsimaneeees cctnacea line 504,008 78 | 

LIABILITIBS. 
Cantesh Gedk GOt8 Dh. a0 .cccccce-cece 
Surplus fund 
Undivided profits, 


$2,000,000 00 | 
1,000,000 00 | 


less expenses and 


taxes paid - inlaw 557,595 56 
National bank notes outstanding _ ineawe 550,000 00 
Due to other national | 


banks ................$5,223,639 62 
Due to State banks and 

ee 888,520 86 
Due to trust companies and 


savings banks 3,071,957 15 
91 00 





t 
7,041,683 57 

Demand certificates of de- 
posit . . 52,158 81 
Certified checks - 490,337 70 

— checks outstand- 
770,024 51 


700,000 00 


United States deposits a 
18,237,413 22 
Bonds borrowed . - - macsace pena 150,000 00 
| Reserved for taxes. - 9,000 00 
Total... ..ccccceece-< - $22, 504, 008 7 
— of New York, County of New York, 88.: 
ZOHETH 8S. FREEMAN, Cashier of the above- 


ment is true to the best of my knowledge and belief | sae bank, do solemnly swear that the above state- 


KAVANAGH, Cashier. 


Subscribed and sworn to before me this 26th day of | 


March, 1907 
GEORGE H. COREY, 
Notary Public, New York County 
Correct —A ttest 
CLEVELAND H. DODGE, } 
JOHN W. STERLING, Directors. 
EDWIN 8. MARSTON, J 


| of March, 1907 


medt is true to the best of my knowledge and belief. 
Z. 5. FREEMAN, Cashier. 
Subscribed and sworn to before me this 26th day 


A. W. McKAY, Notary Public 
Corre ~ —Attes 
OHN 4 STEWART.) 
3 W. HARRIMAN, 
R. M. GALLAWAY 


Directors. 


REPORT OF THE CONDITION OF 


The Mercantile National Bank 


of the City of New York, at the close of business 
March 22, 1907: 














50 
-g hours, f 3 
house, furniture and fixtures. - 86 ,097 
Other real estate owned .-........-..-- 832,494 16 
Due from national banks... .........-.- 990,272 63 
Due from State banks and banke: 416,100 60 
Checks and —— items $79, 302 16 
Exchanges for 
saeco 12 as 
Specie -.....------ --1,831, 
yom 617,000 
Redemption tund with U. 
Treasurer (5 per cent ot 
cireulation) -.....------ 73,500 00 
Due from U. r 
other than 5 per cent 
demption fund .-.....-.- _107, 703 22 
—————_ 3,973, 071 78 
DB cccccucccesnsssccaccesescsed $28,779 116 75 
epereneneentl 
Capital stock paid im... ...-- = . $3,000,000 00 
Surplus fund..-.-......----- 4.000 ,000 00 
Undivided profits. less expenses an 
Cass PONE... .2~ --ocasceccecesese . 1,028,171 66 
5 | National banknotes outstanding....... 1,470,000 00 
NN SO a aaa a 3.614 © 
Due to other national 
ea 
Due to State banks and 
I innsics cmetiien cael 1,720.227 55 
Due to wrest companies and 
savings banks ......... 2,548,750 52 
Indi vidwa deposits subject 
check . - 9,130,154 05 
pemend certificates of de- 
eae --- 1,512,746 66 
Certified checks 335,660 85 
= checks ‘outstand- 
homeest 10,980 79 
S depesita - sinmenme 510,000 00 


ammpamiinn 2 pany a4 b 
U.S. bond account. - . . . 





WAR canto csscecwesecscasconceuned $28,779.116 75 
State of New York, County of New York, ss.: 


1, EMIL KLEIN, Cashier of the above-named bank. 
do solemnly swear that the above statement is true to 
the best of my knowledge “—< belief 

MIL KLEIN, Cashier 


Subscribed and sworn to ere me this 27th day of 
J 


Mareh, 1907 AMES H. ROBERTSON. 
Notary Public 
Correct— Attest 
MILES M am 
E. T. JEFFERY Directors. 
WILLIAM. SKINNER j 
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Dividends. 


Winslow,Lanier & Co., 59 Cedar St. 
NEW YORK CITY 
THE FOLLOWING COUPONS AND DIVI- 
ENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 
APRIL 1ST. 1907. 








Cleveland & Mahoning Valley RR. Co. 5% 
Registered Interest. 
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 4 4s. 


Franklin, Indiana, 

Lawrencebure, Indiana, 

Marion, Indiana, School 

Monroe County, Indiana, 

Niagara Falls Power Co., 6 
Debentures 


Refunding 4 4s 

Annual 5s. 

Funding 5 4s. 

% Canadian Collateral 


Pittsburgh Fort Wayne & Chicago Ry. Co. First 
Mortgage 7s, Series ‘‘D.” 

Pittsburgh Fort Wayne & Chicago Ry. Co. Sec- 
ond Mortgage 7s, Serles ‘*K.” 

Pittsburgh Fort Wayne & Chicago Ry. Co. 7% 


Incomes, Registered Interest. 
Pittsburgh Fort Wayne & Chicago Ry. Co. 
Guaranteed Stock Dividend 1° 
APRIL 2D. 
* Gravel Road Bonds. 
Vayne & Chicago Ry. Co. Guar 
Dividend 1 4%. 
APRIL 3D. 
Greenfield, Indiana, 5s. 
APRIL 7TH. 
Ohlo, Street Improvement 
APRIL 15TH. 
indlana, Funding 


APRIL 18TH. 


Special 


4.0. 


Grant County 6° 
Pittsburgh Fort 
anteed Stock 





Portsmouth, 5s. 


Pulaski County, 5s 





Greenfield, Indlana, 6s. 

APRIL 20TH. 
Portsmouth, Ohio, Street Improvement 5s. 
TOLEDO sT. LOUIS eX as RAIL- 


ROAD COM 

60 Wall Street, New Yo March 14, 1907. 

A semi-annual! dividend of wo PER CENT on 
the preferred stock of this Company has been de- 
clared by the Board of Directors out of the sur- 
~ earnings of the Company, payable April 15, 

907, to holders of record of sald stock at the close 
of business on March 30, 07 

The transfer books of the preferred stock of this 
Company will be closed at the close of business on 
March 30, 1907, at the office of the Lawyers Title 
Insurance & Trust Company, Transfer Agents, 
59 Liberty Street, New York City, and will re- 
a at the opening of business on April 16, 

The above dividend will be pald by check, 
malled to the latest addresses furnished by the 
stockholders to the transfer agents on or before 
the — of the books. 

AS. STEUART MACKIE, Secretary. 


NEW “YORK SORTS AL. & HUDSON RIVER 
RAILROAD COMPANY 
Othe of the ‘Treasurer, New York, March 20 1907. 
THE BOARD OF DIRECTORS of this Com- 
ye 7s declared a dividend of ONE AND ONE- 
ALF PER CENT on Its capital stock, payable at 
this office on the 15th day of April next, to stock- 
holders of record at the close of business on Thurs- 
ay, the 28th inst. 
or the purpose of the annual election of Di- 
rectors of this Company, which will be held on the 
17th day of April next, the transfer books will 
be closed at 3 o'clock p. m. on Thursday, the 
28th Inst., and reo anes a 10 o'clock a.m. on 


Thursday, Ans 18th, 5 
EDWARD L ROSSITER, Treasurer. 





DE TROIT UNITED RAILWA 
Detroit, Mich., March 20° “1907. 
The regular quarterly dividend of 1 4% on the 
capital stock of this Company bas been declared. 
payable May 1, 1907. Checks will be mailed 
to stockholders of ceserd, pera at the office 
of Kean, Van Cortlandt, New rk. 
Transfer books will closed from Monday, 
April 15th, 1907, at m., until Thursday, 
May 2, 1907, at 10a 
G. 


‘, 
3 p. 
m. 
H. 


RUSSEL, Treasurer. 


TOLEDO ST. 
NY. 

April ist, 1907, from the First 

Mortgage 4% Bonds of this Company, will be 

pald on and after that date upon pre sentation at 

the office of the ¢ entral Trust Company, 54 Wall 


Coupons due 





Street, New York Clit 
JAS. STEU CRT MACKIE, Treasurer. 
UNITED RAILROADS OF SAN FRANCISCO. 
Coupons ue April Ist, #07, from the First 
General Mortgage Sinking i" ‘und Four Per Cent 
Bonds ¢ wove Company will be paid on 
und afte that date at the offices of Messr 
Brown Br ts & Co., New Yor! kK “Philadelphia, 
and Bost 1 of Messrs. Alex rown & Sons, 
Balt ore 
GEORGI STARR, Treasurer 


Buffalo & Susquehanna Railroad Co. 
Commen Stock Dividend No, 32. 
dividend of ON E 


‘he recular quarterly AND 
On QUAR R PER CENT (1 %%) on the 
Common Stock has been Nag aed payable April 
lst, 1907 F. LEHR, Treasurer, 
FISK & ROB INSON, 35 ‘Cedar Street, N. 
el Agents, 


THE KANS AS CITY SOUTHERN RAIL WAY CO. 
Coupons of the First Mortgage 3% Gold Bonds 


of The Kansas ( ity Southern Raliway Company, 
due April Ist, 1907, will be pald at and after 
maturity upon presentation at the office of the 
New York Trust Company, 26 Broad Street, 
New York City 


H. VISSCHER, Treasurer. 





LOUIS & WESTERN RAILROAD | 
COMPA 


| 
| 


Bividends 


Dividends. 





The Farmers’ Loan &Trust Co, 
16, 18, 20 & 22 William St., 
New York City. 


Coupons and dividends due in April are payable at 
this office on and after April ist, 1907, as 
follows: 


Bellaire Bridgeport 
Rallway Company 
Cayadutta Electric Railroad Company 
Chippewa Falls Water Works Company 
Commercial Cable Company 
Connellsville Water Company 5% 
Elmira Water Works Company 
Jefferson City (Mo.) Water Works Company 
Keokuk Water Works Company 
Marinette City Water Company 
Mobile & Ohblo Railroad Company: 
Extension Mortgage 
Car Trust 
Equipment Agreement, Series B 
Muncie Water Works Company 
Pittsburgh Cincinnati Chicago & St. Louis Rall- 
way Company 414%, Series ‘‘A’’ and “‘B”’ 
St. Louis Bridge Terminal Railway 


& Martins Ferry Street 


Merchants’ 
Company 
St. Paul City Rallway Company 
St. Joseph Water Company 
yf 


Victoria (Texas), wo 
April 2nd, 1907. 
Hornelisville W ater ‘Se 
DIVIDENDS: 
ril ist 


Ap 1907. 
Twin City Rapid” Transit Company, on Pre- 
ferred Stock 
THE COLORADO & SOUTHERN RY. SY STEM. 
Coupons due April Ist, 1907, from the Second 
Mortgage Five Per Cent Bonds and First Con 
solidated Mortgage Five Per Cent Bonds of The 
Colorado Springs & Cripple Creek District Rail- 
way Company will be paid on and after that date 
upon presentation at the office of The Chemical 
— Bank, No. 270 Broadway, New York 


The Colorado Railwa & Cripple Creek District 
lway Company 
JAS. STEUART M.: ACKIE, Secretary. 


LAKE SHORE & QUICHIGAN SOUTHERN 


The transfer books of this Company will be 
closed at 3 o’clock p. m. on Wednesday, April 
3d, 1907, preparatory to the annual meeting of 
stockholders to be held May ist, and will be re- 
opened bie? ay, May 2d, 1907. 

CHARLES F.'COX, Treasurer. 


MICHIGAN CENTRAL RAILROAD co. 
The transfer books of this company will be 
closed at 3 o'clock p. m. on Wednesday, April 
3d, 1907, preparatory to the annual meeting of 
stockholders to be held . A 2d, and will be re- 
opened Friday, ver 3d, 
CH ARLES Y" "cox, Treasurer. 


NEW Y YORK | CHICAGO | & fT. LOUIS RR. 

The transfer books of this ‘Company will 1. 
closed at 3 o'clock p. ~4 “a Wednesday, April 
3d, 1907, preparatory to the annual meeting of 
stockholders to be held a PS and will be re- 
opened Thursday, May zA 

CHARLES F 00x, Treasurer. 


WISCONSIN MUNNESOT A & & PACIFIC RAIL- 
The coupons of yo First Utes e bonds of 
this Company due April 1, 1907, by be pald on 
presentation at be 4 (+) e of Blair 
fILLEO" Secretary. 


MINNEAPOLIS & st. LOUIS RAILROAD Co. 

upons due 1907, from Pacific 
Extension bonds - this. Company will be paid 
on and after that date upon freer on at the 
office of the Central Trust Company, 54 Wall 


Street, New York. 
F. H. DAVIS, Treasurer. 


THE. POTOSI & RIO VE DE AILWAY co. 
Coupon No. 17 of the First Mortgage Bonds 
of this Company, due April ist, will be paid on 
and after that date at the office of the Company, 

No. 82 Beaver Street. 
C. J. NOURSE, 

THE CHATHAM NATIONAL BANK 

A quarterly dividend of FOUR PER CE =N T has 
this day been declared by the Board of Directors 
of this bank, payable ona nd after April Ist, 1907, 








Secretary. 





untli which date transfer books will be closed. 
H. P. DOREMUS, Cashier. 
New York, March 22d, 1907. 


The National Bank of North America in 


_ New York. 
ew York, March 14th, 1907. 
The Board of Direct ors this day declared the 
regular quarterly dividend of Two Per Cent and 


an extra dividend of Three P« 
April Ist, 1907 
lransfer books close 
and reopen at 10 a. m. yril 2< 
EDW ARD B. 


r Cent, payable on 


at 3 » March 20th, 
7 


WIRE, 





Cashier. 


THE WASHINGTON TRUST COMPANY. 
OF THE CITY OF NEW YORK, 
280 Broadws ay, ew Yor March 20, 1907. 





A quarterly dividend of THREE PER CENT 
on the capital stock of this company has this day 
been declared, payable on and after April 1, 1907. 

Transfer books close on March 25 and reopen 
April 2, 1907 

M.S. LOTT, Seoretary. 
THE 
THE 


GALLATIN NATIONAL BANK 
of the City of New York. 
140TH — CUTIVE SEMI- 
DIVIDEND. 
New York, March 27 
The Directors of this Bank have 
clared a dividend of SIX Pi}R CENT, free of tax, 
payable on and after April 6th, proximo, to stock 
nolders of record eo 3 p. m. to-day. 
GEORGE E. LEWIS, Cashier 


ANNUAL 


th, 1907 
this day dé 








AMERICAN WOOLEN CO. 
Thirty-Second Quarterly Dividend. 


Notice is hereby given that the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent (13%) on the Preferred Capital Stock of 
the American Woolen Company of record March 
30, 1907, and on fully paid subscriptions to the 
new Issue, will be pald on the 15th of April, 1907. 

Transfer Books for Preferred Stock will be 
closed at the close of business March 30, 1907, 
and will be reopened April 16, 1907. 

WM. H. DWELLY JR., Treasurer. 

Boston, Mass., March 20, 1907. 


U N ITED COPPER COMPANY 


The Directors of the United Copper Company 
having set aside the entire amount necessary 
for the payment of the regular dividends on 
the preferred stock during the year 1907 (viz., 
$300,000), have declared from the profits of the 
company a regular quarterly dividend of 1 % 
on the COMMON stock (viz., $787,500), paya ni 
April 29, 1907, to stockholders of record at 
the close of business April 16, 1907. 

The stock transfer books of the company 
close for the payment of this dividend at 3 o'clock 
p. m., April 16, 1907, and reopen at 10 o’clock 
a. m., ” April 30, 1907. 

STANLEY GIFFORD, Treaurer. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 31. 

A quarterly dividend of two per cent on the 
capital stock of this Company has been declared, 
payable April 15, 1907, at the office of the Treas- 
urer, 131 State Street, Boston, Mass, to stock- 
holders of record at the close of business March 
30, 1907. 








CHARLES A. 


AMERICAN CHICLE COMPA NY. 

The regular Tet, er of ONE AND 
ONE-HALF PER (14%) on the Pre- 
ferred Stock, payable “Apail eer and a dividend 
of ONE PER on the Common 
Stock, payable April Doth, 
been declared. 

Transfer books for Preferred Stock — ; 


HUBBARD, Treasurer. 


007, have this day. 


March 26th at 3 p. m. and re-open — 
1907, at 10 a. m.; Common Stock transfer x 


will close April 15, geet _ dl 
April 22nd, iets at 
ENRY OROWLE Y, Treasurer. 
March 25th, 


Bbor 

AMERICAN LOCOMOTIVE COMPANY. 

111 Broadway, New York, March 21, 1907. 
The Board of Directors this da ay declared a 
questerty ctv dividend of ONE AND THREE-QUAR.- 
R CENT wee the preferred capital 
stock, payable April 22, 1907, to the preferred 
stockholders of record at the close of business 

on April 11907. Checks will be mail 

-Transfer books + the preferred stock will close 
at 3 p. m. April 1, 1907. and reopen April 22, 

1907. LEIGH BEST, Secretary. 


COMPANIA METALURGICA MEXICANA — 
Coupons of se! First ape Bonds of this 
Company, due April ist, will be paid on and 
after that date Zz Ppresentation at the New York 
office of the Company, No. 82 Beaver Street. 
Checks for interest on registered bonds will be 
mallied March 30th to owners of record at close 
of business on March 23rd. 
Cc. J. NOURSE, Secretary. 


ANACONDA COPPER MIBING GORPANY. 


Yor! 
has this day declared Dividend 3 No. oe amount- 
ing to ONE LAR AND SEVENTY-FIVE 


p. m., and re-open 











CENTS ($175), payable April 18th, 1907. 
Stock transfer books close at noon April 6th, 
1907, and re-open at ten o’clock a. m. April 
16th, 1907 

A. H. MELIN, Assistant Secretary. 

New York, March 26th. 1907. 
PHIL. ADEL PHIA ¢ COMPANY. 
rR JRY DEPARTMENT. 
Pitesbar gh, Pa., March 21, 1907 


Directors this day declared 
1 quarterly dividend on the Common Stock of 
and One-half Per Cent (1 '4%), payable May 1 

to Stockholders of record April 1, 1907. 

is Will be meee. 

*. J. BRAUN JR., 


DIVIDEND.—The 


Treasurer. 


- PAUL UNION STOCKYARDS COMPANY. 
I irst Mortgage 5° Gold Bonds (Coupons April 


and October) Coupon 41, due April ist 1907, 
will be taken up on behalf of the Company and 
pald by the National Bank of Commerce in New 

York and Messrs. Robert Benson & Company in 
London and by the Stockyards NationalBank 
at South St. Paul, Minn., on and after Aprill 
1907. A. A. McK ECHNIE, Secretary. 


AMERICAN TELEPHONE & TELEGRAPH CO 
A Dividend of Two Dollars per share will be 
paid on Monday, April 15, 1907, to stuckholders 
of record at the close of business on Saturday. 
March 16, 1907. 
The transfer books will be closed from March 18 
to March 30, 1907, both days tncluded. 
WM. R. DRIVER, T 


Office of the 
NEW YORK DOCK COMPANY. 

ew York, March 22d, 1907. 
The Board of Dir ectors has declared a dividend 
of TWO PER CENT on the Preferred Stock of 
this Company, payable April 15th to stockholders 
of record at the close of aunen on April 1 1907. 

GEO. E NCE R, Treasurer. 


reasurer. 


For other sideade see page xiii. 
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holders of 


Great Nerthern Railway 


of Canada 
6 GUARANTEED BONDS. 


To the 


Notice is hereby given that The Canadian 
Northern Quebec Rallway Company, successor 


by amalgamation of Great Northern Railway of 
Canada, will, on surrender as below mentioned 
not later than April 14th, 1907, of GreatNorthern 
Rallway of Canada Four Per Cent Guaranteed 
Bonds, issue in exchange therefor Four Per Cent 
Canadian Northern Quebec Rallway Company 
Perpetual Debenture Stock (guaranteed both 
as to principal and interest by The Canadian 
Northern Railway Company) at the rate of £95 
sterling of such Debenture stock for each $500 
of Great Northern bonds, Interest te be adjusted 
both on stock and bonds, the said Debenture 
Stock to be issued in London, England. 

The holders of Great Northern bonds who 
wish to make the exchange on the terms above 
mentioned may send their bonds to Nationa! 
Trust Company, Limited, Toronto, Canada, one 
of the Trustees of the Mortgage securing the said 
Debenture Stock, specifying in whose name or 
mames the Debenture Stock is to be Issued. 
Interest on the Debenture Stock is payable half 
yearly on the 30th of June and 31st of December, 
and the adjustment of interest will have to be 
made with the National Trust Company. Upon 
this adjustment being made, the National Trust 
Company will arrange with its Co-Trustee in 
London, England, for the issuance of Debenture 
Stock in accordance with the instructions given 
by the holders of the Great Northern bonds. 
Further particulars can be obtained from the 
Canadian Northern Quebec Railway Company 
1 Toronto Street, Toronto, Canada. ; 

W. H. MOORE, 
The Canadian Northern Quebec Railway Co. 


Secretary; 


March 14th, 1907 


Toronto, 





Notices. 


eee Oa a 





Union Pacific Railroad Co. 
TRANSFER OFFICE. 
Notice i 


books for 


given that the 
of Preferred 


(which been 


here by 


the transfer 


Common Stock have 
closed for th purpose of 


April 1, 1907,) are 
NOW OPEN. 
ALEX. MILLAR, 


120 BROADWAY, NEW YORK, MARCH 2ist, 


and 
the dividends 


payable 


Secretary. 





Dividends. 


SOUTHERN RAILWAY COMPANY. 
80 Broadway, New York, March 8, 1907. 

A DIV IDEND OF TWO AND ONE-HALF 
PER CENT (2% %) out of accumulated Income 
has been declared on the PRE F E RRED STOCK 
of the Company, payable April 2 1907, to stock- 
holders of record at the close of business March 
30, 1907. 

7 he preferred stock transfer books will close at 
12 o'clock noon on Saturday, March 30, 1907, and 
will oot n at 10 o'clock A. M. on Monday, April 

190 


21, 
R . LANKFORD, Secretary. 


23 Wall Street, New York, March 8, 1907. 

The transfer books of the Voting Trustees for 
Preferred Stock Trust C rs wh of the Southern 
Railway Co., WHICH HAV SSENTED TO 
rE EXTENSION AGREE ME NTOF AUGUST 





1902, will close at 12 o'clock noon on Satur- 
, March 30, 1907, and will reopen at 10 o'clock 
A. M. on Monday, April 21, 1907. 


On April 22, 1907, the Voting Trustees will be 
prepare Ht to distribute the fnew dividend of TWO 
AND ONE-HALF PER CENT (24% %), when re 

ceived by them, among the partie Ss entitled thereto 
as same appear of record on their books when 


closed as above. 
P. MORGAN & CO., 
Agents for Voting Trustees. 





A. N. CHANDLER & CO. 
BANKERS. 


111 BROADWAY THE BOURSE 
NEW YORE PHILADELPHIA 
FIRST MORTGAGE 5% RAILROAD, GAS 
AND WATER BONDS, AT PRICES TO 
NET 3% TO 5%%. List upon Application. 





1907. | 


LOUISVILLE & NASHVILLE RR. CO. 
GENERAL MORTGAGE 
New York, March 22d, 1907. 
In accordance with the terms of the General 
Mortgage of this Company, the following four 
hundred and five (405) bonds have this day been 


























drawn for the Sinking Fund, viz.: 
9785 11586 13169 14592 16447 18285 
31 9787 11610 13172 146038 16457 18293 
51 9814 11644 13180 14652 16468 18307 
9884 11669 14678 16473 18352 
72 9895 11749 14694 16490 18373 
173 9938 11765 13368 14728 16522 18438 
7740 9944 11768 13420 14755 16546 18492 
7746 10000 11791 18435 14761 16568 18495 
7917 10002 11796 13468 14764 16605 18537 
8009 10003 11821 138475 14790 16608 18555 
8018 100389 11826 13478 14815 16613 18610 
8040 10062 11849 13499 14829 16661 18663 
8051 10102 11878 138536 14873 16668 18676 
$123 10164 11898 13552 14907 16754 18720 
8130 10204 11966 13554 14965 16768 18728 
8185 10207 11971 138563 14999 16784 18805 
8212 10265 12006 13582 15004 16792 18810 
8369 10276 12043 136382 15043 16846 18827 
8391 10316 12107 15079 16867 18857 
8392 10417 12109 15107 16909 18874 
8417 10418 12111 15110 16980 18923 
8419 104381 12142 15171 16986 18925 
8446 10458 1 bed 15192 17017 18930 
8479 10479 15201 17126 18966 
8494 10597 13917 15208 17127 19034 
8554 10627 189386 15212 17141 19072 
8557 106380 18953 15263 17151 19114 
8606 10696 12276 13980 15271 17153 19130 
8616 10698 12344 14011 15290 17188 19202 
8669 10700 12357 14051 15356 17200 19222 
8722 10713 123887 14075 15429 17270 19265 
8803 10747 12390 14078 15477 17295 19275 
| 8830 10762 2396 14079 15553 17316 19291 
8906 10773 14082 15581 17381 19299 
8929 10851 14170 15593 17405 
8985 10857 14177 15616 17456 
9049 11016 14180 15639 17459 
9072 11030 14186 15657 17491 
9078 11039 14193 15666 17534 
2081 11045 142385 15699 17584 
| 9162 110938 14239 15804 17616 
| 9172 11108 14247 15820 17659 
9231 11121 14274 15863 17704 
9312 11150 14292 15877 17713 
5 11166 2 15962 17774 
9327 11272 16002 17794 19574 
9339 11300 12905 14311 16014 17823 19605 
9385 113808 2s srs 16055 1783: 19677 
| 9463 11376 16084 17874 19682 
9494 11380 16120 17899 19697 
9497 11399 1 16134 17962 19742 
9498 11405 13080 14: 16216 17982 19748 
9581 11421 18095 14444 16237 18001 19749 
9638 11481 18109 14454 16254 18084 19757 
9723 11508 13118 14515 16255 18105 19805 
9741 11531 18115 14565 16263 18117 19952 
| 9770 11534 13128 1456¢ 16279 18118 19995 
9773 11558 181386 14577 163801 18201 
The tnterest on the same will cease June Ist, 
1907, and the principal of the bonds plus ten per 





cent premium will be redeemed at the office of the 
Louisville & Nashville Railroad Company, No. 71 
3roadway, New York City, on and after that date. 

E. L. SMITHERS, 


Assistant ‘Treasurer. 





WILL BUY partnership up to $200,000 
in a high-class, going, successful and money- 
making long-established Stock Exchange 
house, and will take active part in manage- 
ment oi the business. Such business must 
withstand most careful investigation. Per- 
sonal and business references will be fur- 
nished. A. L., care of The Chronicle, P. O 
Box 958, New York. 


SPECIAL CAPITAL. 
ESTABLISHED BOND HOUSE dealing 
in High Grade Corporation Bonds, owing to 
the retirement shortly of a partner, offers a 
very attractive proposition for a special partner 
with $50,000 to $100,000 capital Replies 
will be considered confidential. Address BOS- 
TON OFFICE, care of Commercial and Financial 
Chronicle, P. O. Box 958 N. Y. C. 


AN 





PRIMROSE & BRAUN, 
New York City Bank, Trust ane 
Fire Insurance Stocks 
43 Exchange Place NEW YORK 





XVII 


# inancial. 


HOUSTON & TEXAS CENTRAL 
First Mortgage Bonds 


Notice of Bonds Drawn for Payment. 





Texas Central Railroad Com- 
pany, having in its posse cash proceeds from 
sales of lands covered by Trust Indenture between 
Frederic P. Olcott, the Central Trust Company of 
New York, and the Southern Pacific Company, 
dated April 1, 1890, which are applicable to the 
purchase of the Houston & Texas Central Railroad 
Company's First Mortgage Bonds, secured by such 
indenture to an amount sufficient at the price lim- 
ited in said Trust Indenture to purchase and retire 
380 of such bonds, and, it having been found that 
such bonds cannot be purchased at or below 110 
per centum of the par value thereof and accrued 
interest thereon, there have been drawn by lot, 
| under the provisions of such Trust Indenture 
Bonds secured thereby, bearing the distinguishing 
numbers hereinafter stated, to be paid for out of 
such proceeds of such land sales at the sald rate of 
110 per centum of the par value thereof and ac- 
crued Interest thereon. 


The Houston & 











































The distinguishing numbers of the bonds so 
drawn are as follows, viz.: 
3 896 1546 2480 3429 4310 5333 6825 7248 
63 903 1572 2509 3491 1348 
64 911 89 
66 912 ; 
71 962 
79 968 
89 972 
113 988 
118 1022 1766 
| 124 1032 1779 2 
| 145 1044 1783 2 
152 1073 1800 27 
166 1088 1878 2 
175 1100 1894 46 
185 1118 1910] 3666 4631 
209 1143 1919 2768 8695 4674 568) 7679 
286 1180 1960 2772 3700 4707 7695 
288 1219 1986 2 3819 ¢ 6690 7715 
2006 2 3844 4 6694 52 


2036 73879 












2111 4004 4f 8 
2119 $101 4044 4927 iT, 
212173153%4046 4959 85 
2168 3159 1055 7 SRG 
4070 4958 6901 7943 
4104 4992 69: 6915 7948 
| 1108 5059 6921 7951 
4109 5106 6075 6968 7988 
4112 5107 6154 6981 8027 
4119 51356 7005 8036 
4135 5149 6181 7016 8049 
1142 5156 6184 7018 
4146 5184 : 7035 
4155 5185 T7036 
| 4156 5213 7041 
| 4177 7043 
1266 7070 
1305 7225 





380 Bonds. 


The bonds bearing such distinguishing numbers 
| will be paid for at the rate above mentioned, 
| viz.: 110 per centum and accrued interest, upon 

presentation thereof, with all unmatured coupons 
| attached thereto, at the office of the Houston & 





Texas Central Railroad Company, 120 Broadway, 
New York City. 

The bonds so drawn will cease to bear interest 
from and after sixty days’ published notice of sach 


drawing, viz.: from and after the 27th day of 
| May, 1907. 
Houston & Texas Central Railroad Company, 
By R. S. LOVETT, President. 
New York, March 28th, 19097. 





~ Cuban Secu rities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchange Place 
Te'ephone 1348 6road 
BRANCH OFFICE 


Bristol Building, 5:b Ave. and 
Teiephone 1553 Bryant 


Knox, Wallace & Co, 


Members N. Y. Stock Exchange 
New York 


42d St. 








30 Broad Stree, 


| Transact a General Commission an. 
Investment Business in Securities 
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FE inancial 


KOUNTZE BROTHERS, 


BROADWAY AND CEDAR STREET - - NEW YORK 


Conservative Investments 


We Offer, Subject to Prior Sale, 


RAILROAD NOTES 
LAKE SHORE & MICHIGAN SOUTHERN 5s, February 1, 1910, 


yielding about 54%. 


MICHIGAN CENTRAL 5s, February 1, 1910, 


yielding about 514% 


PENNSYLVANIA RAILROAD 5s, March 15, 1910, 


yielding about 5)< 


PENNSYLVANIA COMPANY Guaranteed 4%s, November 1, 1907, 


yielding about 


LOUISVILLE & NASHVILLE 5s, March I, 1910, 


yielding about 6} %. 


SOUTHERN RAILWAY 5s, February 1, 1910, 


yielding about 6% %%. 














EQUIPMENT TRUSTS 


(Secured by standard equipment, title held by the Trustee, and guaranteed both principal and interest.) 


CENTRAL OF GEORGIA RAILWAY 4As, January, 1909 to July, 1914, 


yielding 5° 


CENTRAL OF GEORGIA RAILWAY 5s, September, 1907 to March, 1917, 


yielding 54 


ST. LOUIS IRON MOUNTAIN & SOUTHERN 5s, June, 1909, 


yielding 5% 


RAILROAD BONDS 
RICHMOND & DANVILLE Ist 6s, January, 1915, 


yielding about 4.1 


KANSAS CITY & PACIFIC Ist 4s, August, 1990, 


yielding about 4.3 


GENTRAL OF GEORGIA, MOBILE DIVISION Ist Ss, January, 1946, 


yielding about 4.2 


MISSOURI KANSAS & OKLAHOMA Ist Ss, May, 1942, 


yielding about 4.65” 


DULUTH & IRON RANGE Ist 5s, October, 1937, 


yielding about 4.25 


TEXAS & OKLAHOMA Ist Bs, September, 1943, 


yielding about 4.6 


BUFFALO & SUSQUEHANNA Ist 4s, April, 1951, 


yielding about 4.2 


TEXAS & PACIFIC, LOUISIANA DIVISION Ist 5s, January, 1931, 


yielding about 4.40 


PUBLIC SERVICE BONDS 
DETROIT MONROE & TOLEDO Ist 5s, January, 1933, 


yielding about 5” 


CONSOLIDATED TRACTION CO. (Newark, N. J.), Ist Ss, June, 1933, 


yielding about 4 


PASSAIC & NEWARK TRACTION Ist 5s, June, 1937, 


yielding about 4.50 


CONSOLIDATED LIGHTING CO. OF VERMONT Ist Ss, January, 1946, 


yielding about 5°: 


NEWARK, N. J., CONSOLIDATED GAS CO. Cons. 5s, December, 1948, 


yielding about 4.60 


PLAINFIELD, N. J., GAS & ELECTRIC Gea. Ss, April, 1940, 


yielding about 4.7 


MUNICIPAL BONDS 
NEW YORK CITY 3s, 3%s and 4s 


yielding about 4” 


LIST OF OTHER MUNICIPAL BONDS ON APPLICATION 


Cor aint nee Invited 


WE ISSUE LETTERS OF CREDIT FOR TRAVELERS, AVAILABLE IN ALL PARTS OF THE WORLD. 
TRANSACT A GENERAL FOREIGN AND DOMESTIC BANKING BUSINESS 
DEPOSITS RECEIVED, SUBJECT TO CHECK 





nce AR ay esata 


